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OSWALD DOBELL, Esq. JAMES E. HAGGAS, Esq. JOHN RANKIN, Esq. 
ARTHUR EARLE, Esq W. H. HUSTLER, Esq. Lt.-Col. J.P. REYNOLDS, D.L. 


NORTH, EASTERN LOCAL BOARD. 
Chairman—JOHN H. B. NOBLE, Esq. 
BENJ. NOBLE, Esq. 

FRANCIS PRIESTMAN, Esq., D.L. 


Esq., and ISAAC H, STOREY, Fsq. 

Sir HELENUS R. ROBERTSON. 
W. PEART ROBINSON, Esq. 

J. ARTHUR SLINGSBY, Esq. 


D.8.0, Sir WILLIAM H. TATE, Bart., D.L, 


Sir JOHN 8S. BARWICK, Bart, | 


CAPT 
W. H. HUSTLER, Esq | 


JOHN E. ROGERSON, I 


General Manager—Sir JAMES HOPE SIMPSON. Deputy General Manager 
District General Managers—Northern District—F. W. CREWDSON. 
Superintendent of Branches—T. FISHER CALDWELL, 


HEAD OFFICE 


J. J. RITCHIE, Assistant General Manager—J. C. M Ct 
North Eastern District—BRODRICK DALE, 
Sub-Manager ‘Head Office)—-T. A. TROTTER. 


7 WATER STREET, LIVERPOOL. 


LONDON 
AND CO. 


AGENTS: 


GLYN, MILLS, CURRII 





COUTTS & CO. 


BALANCE SHE 


NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LTD. 


BARCLAYS BANK, LIMITED. 


ET, 29th JUNE, 1918. 


WILLIAMS DEACON’S BANK, LIMITED. 





LIABILITIES. £ s a ASSETS, £ ad 
Capital paid up—viz.: £2 10s per share on 693,55€ Shares of Cash in hand and at Bank of England iy se = 9,121,2 +1 
£20 each ss “- ba oe ; 1,733,890 0 O At Call or Short Notice with other Bankers and with Bill Brokers 7,659,068 12 1 
Reserve Fund si ve si - . a ; 900,000 0 0 Loans on Stocks and other negotiable Securities (chiefly under J 
Amount due on Current, Deposit, and other Accounts, including Treasury Minute of 3lst October, 1914) .. oe . ° 
the Bank’s Acceptances, £2,365,057 18s 7d .- 50,231,817 10 1 Investment in 5 per cent. War Stock, 1929-1947, National Wai 
Unpaid Dividends .. sa i £1,330 0 2 Bonds, Exchequer Bonds, Treasury Bills, and other First a 
Dividend payable 26th July, 1918 138,711 4 0 Class Securities ; : 15,098 15 10 
— 140,0414 2 | BillsofExchange ... ee if 2 12 
Balance of Profit carried forward 191,299 5 1] Loans and advances to Customers, &c., after debiting the E ou 
Bank's Acceptances as per contra : a oe 18,025,8 - 
Bank Premises—Head Office and Branches—at cost, less ee i 
} amounts written off > ai 104,54 ' 
| Bank Purchase Account 200,000 9 
| > eapene oe ” : an 9 
£53,197,048 0 2 £53,197,088 © © 
Contingent Liability on Indemnities and on Credits opened but not yet accepted against -» £2,115,7 7 a 
Contingent Liability on Bills discounted with the Bank of England . - o» se os ae a - 2 ee 100,08 49 
CHARLES BOOTH, W. H. HUSTLER, ISAAC H. STOREY, Directors. JAMES H. SIMPSON, Genera! Mar 
We have audited the above Balance-sheet dated the 29th June, 1918, and the Profit and Loss Account for the year to that date. ; : 
The Accounts of the Head Office, Liverpool, and Branches in the Liverpool district, Craven Bank district and Northern district have been examined >Y the 


undersigned, Harmood Banner & Son, and the accounts of the North Eastern district have been examined by the undersigned, W. B. Peat & Co., an Thomas 


Bowden Sons & Nephew. 


We have obtained all the information and explanations we have required, and in our opinion such Balance Sheet is properly drawn up, so as to ex! me > 
true and correct view of the state of the Bank’s affairs, according to the best of our information and explanations given to us, and as shown by the Books ©! © , 
Company at the Head Office, and certified returns from the Branches. HARMOOD BANNER & SON, ) , 

W. B. PEAT & CO., Chartered Accountants 


Liverpool, llth July, 1918. THOMAS BOWDEN SONS & NEPHEW, } 


EVERY DESCRIPTION OF BANKING, TRUSTEE, AND FOREIGN EXCHANGE BUSINESS TRANSACTED. 
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July 26, July 19, July 12, July 5, 
1918 1918 1918. 1918 
% % % %o 
DC. Cccsnseubouseninbes 5 5 5 5 
Bank of | Rate toClearing Banks 3 3 3 3 
England} Rate on Foreign Money 44 44 44 44 
Banks’ Deposit Rate .......... 3 3 3 5 
Discount | Call ..ee.eeeeeeee- 3 3 3 3 
Houses PED: seeeseecoues 3 3 3 3 
Treasury Bills (3 & 6 months) .. 34 34 3 3s 
y ( 5 5 5 
Market rate (3 months’ bills) 34 34 3 34 Se 
a - * * 
A ere Sa sient ce ease in the circulation « cure 
‘ es , fre 2 = ’ 0 £.260,419%, 201 
“~ ~ ' 
Gove en secu es in he edemption ccount < 
- on vnh the c a t e bank was $,201 ( 
+ ” x % 
i < 3 etl } shower ‘ Ses O| é 2 ( he 
S 4 t ox Id, Zz 37 1,000 1 the <« ‘ il n in XZ 2! > OM 
1 I> ‘ } 1; j } 
1! the Reserve Lhe otal securities decline b 
£-1,.922,00 i da the cit OSI . were 4.1 ,0320,00K ] V¢ 
~ . “~ 
P 1 ling / 537 while Ot rose 
4 ( I .¢ 
> * * * 
TT? j ? T 7 | j 
Nevenue for the week ended jul 20tn amounted t 
£:15,306,000, £,4,812,000 coming from Customs and Ex- 
cist 2,888,c00 from income-tax, 4.5,209,00 ym excess 
7 
profits duty, and 4,1,000,000 from the Post Office. Othe: 
eceipts were £,123,339,000, including 4,75,163,000 from 
lreasury Bills, £.21,192,000 from Other Debt, 
“~ 


#.21,184,000 from National War Bonds, 4.2,600,000 from 
“~~ T 7 . 

ae Bre Kp 

War Savings Certificates, and 
A iVances., 


included Z£;,05,939,000 for 


£.3,000,000 on Temporar\ 
expe nditure was 50, 205,500. Repayments 


Treasury Bills, making a ne 


l 
Debt. and 


sale of £:9,224,000, £9, 205,000 lor Other 
£,10,000,000 for Temporary Advances. The Exchequer 
balances were slightly reduced. 


7 ~ * * 
Until Wedne sday_ the 


rket was very flat and business passing was small, then 


tone of the foreign exchange 





the better war news began to exert a sentimental influence, 
and sterling moved upward on several markets. This was 
ly the case in Holland, where the quotation both 
for sterling sight drafts and telegraphic 
and .is now steadier at g fl 20c. 


especial 
remittances rose, 
Spanish exchange also is 
better at I7p 7oc to the Zl. 


The Paris cheque rate is 
well maintained at 271 


and in Switzerland keener 
bidding for our currency has caused the value of sterling 
sight drafts to appreciate. The steps which have been 
taken in the United States and in Italy to control opera- 
tions in lire for the time being are proving successful, and 
during the last few days there have been quite a number 
of buyers about: 42 lire 60c is at present quoted for sight 
bills, Milan on London. The quotation for milreis at 
12 7-32d in go days’ sight bills, Rio on London, has also 
turned smartly against us on the report that Government 
control that market. Hongkong 
dollars are quoted 3s 33d and Shanghai taels 4s 9}d, both 
rates being in favour of China, and fast approaching the 
high level which ruled in September last. Sterling and 
marks are lower on the Swedish market; in the other 
Scandinavian centres German currency has depreciated, 
while British rates have advanced. 


15, 


is be Ing exercised over 


. * * * 
A SUMMARY OF WAR-TIME FINANCE. 
FrinanciaL YEAR 1918-19 (to date), ApRin 1-Juty 20, 1918. 
£ £ 


Total spent ........ 881,750,104 | Raised by revenue .. 205,455,035 
Decrease in balances 8,760,712 | Net borrowings...... 667,534,357 
Total .......... 872,989,392 Total .......... 872,989,392 


Granp Totar—Avovust 1, 1914, to Jury 20, 1918. 


£ £ 
7,833,602,.576 Raised by revenue 





Total spent ...... 1,994,642,750 
Inc. in balances .. 7,208,930 | Net borrowings .. 5,846,168,756 





Total ........ 7,840,811,506 | Total 


7,840,811,506 


Total Liabilities 


| especially the pros, with pleasant lucidity. 





aunesynenaill 
The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Vote of Credit speech, June 18, 
1918, as £1,576,000,000, made up as below :— 
(Million £’s.) 


Advances 
During 
Financial 


Advances 
During 
Financial 


Advances ,., 

April 1, Total Ad ance 

1918, to rom August 1, 
l 8 


Advances 
Aug. 1, 1914, 











= Year Year June g, ‘4%, to June 
- 1916-17 1917-18. 1918 1928 
Dominions eaten 88 59 47 12 208 
Sr 288 539 505 38 1,370 
Total 376 598 552 c i —— 
I the financial year 1918-19 loa to Allies are es ated = 
£300,000,000, and to Dominions by £50,000,0 
Estimates for 1918-19. 
£ 
Revenue ibheneenseusaeeenn eas oseee 842,050,000 
SD nebd sen nkbenteus cages eseue sesee 2,130,147,000 
Expenditure ........ ichbesbibersedhhes 2,972,197,000 


The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 
diture and other sources of information :— 


(Million £'s.) 

















Change 

Aug. 1, Mar.3l, Mar.3l, Mar.3l, Mar.3l, July 20, Since 
1914. 1915. 1916. 1917 1918 1918. Aug. 1, 

igl4 
Funded Debt .... ° 586°7 583°3 3185 3i7°8 3178 3178 — 2689 
Term.Annuities. . : 29°6 28 0 26°1 24°0 240 240 — 56 
34% War Stock ee 349°1 62°8 62°7 62°7 62°7 + 62'7 
wo | 44% War Stock .. me a 900°0 20°0 20°0 200 + 20°0 
= 1445% War Stock oe oe 1,962°4  2,073°0 2,0500 + 2,0500 
O | Nat. War Bonds.. - - : - 6142 | 8903 + 8903 
7 | Treasury Bills.... 15°5 772 566°8 463°7 9726 1,0749 + 1,059 
2&4 Excheq. Bonds 20°5 67°4 1770 320°3 146 4155 + 389 
= | War Savings Crts ee oe 14 745 136°7 1665 + 1665 
= | WarExpend. Do . 236 22°9 109 + 109 
= | Other Debt .. - ee 92 316°5 9369 1.1186 + 1,1186 
= | American Loan.. - ai 514 51°4 514 514 + 514 
Temp. Advances 10 o 19°9 217°5 192°2 3049 + 339 
653°3 1,105°0 2,133°1 3,854°4 5,839°0 65075 + — 
l 


Other Cap. Liabilities 57°2 57°0 56°7 52°2 51°2 Sil — 








710°5 1,162°0 2,189°8 3,906°6 5.890°2 65586 + 


* 7 *” * 


EVENTS OF THE WEEK. 


¥ tbour 


+ 


JuLty 20TH.—French trouble at 

Coventry. 
JuLy 21st. 
JULY 22ND. 

Production. 
JULY 23RD. 
JULY 24TH. 


ji LY 25TH.— Shipping losses published. 


successes. 


Chateau-Thierry retaken. 
Resignation ol Director-General ol Food 
Strike begun at Coventry. 

Increase in separation allowances. 





A LEVY ON CAPITAL. 


subject is now iliuminated by 
Pethick 


Tis 
of Mr 


a book from the hand 
and ’ 
We regret 
to find a former Fellow of Trinity, Cambridge, giving 
currency tc a common vulgarism by using, several times, 
~ prior to’’ as 


Lawreice, who puts the pros cons 


an adverb, and he is surely incorrect in 
the old * poll’ tax fell equally on each * head 
' ss 9° <a ° @ ’ lescse 
population. According to Chisholm’s Analysis, 
ordinary people paid 4d a head, and higher and graduated 
rates, ** according to the several qualities and conditions, 
ranged up to 10 marks (£6 13s 4d) on dukes. These, 
however, are details which do not affect the argument, 
which is summed up as follows by the author :— 

The effect of a levy on capital will be to wipe out the whole « 
part ol the debt and to give the State a 
certain national enterprises. It will bring about 
It will not change the total aggregate of the 
country as a whole, but will change its distribution. 1 
it possible to balance the Budget and reduce direct taxation. / 
this way, business men with moderate incomes. will 
levy much less hindrance to their business than the heavy ™ ‘ 


stating that 


of the 


financial 

partial defiati 

t 16} f the 
wealth of ™ 

It will maxe 


tax which will otherwiseghave to be imposed. The pers ; 
will feel the weight of the levy most heavily will be th a 
great wealth and those living without personal exert! nw 


proceeds of their investments 


It is a pleasant programme as persuasively put forward - 
Mr Pethick Lawrence, but we venture to think that 


***A Levy on Capital.’’ By F. W. Geo. 


Allen and Unwin. 


Pethick Lawrence. 
2s 6d cloth, 1s 6d paper, net. 
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ckates over the difficulties of the problem with unconvinc- 


| not be called in. 


As to the equity of the proposal, it is 
smirched by two bad blots. The capital levy falls on one 
section only of the well-to-do—-those who own accumulated 
wealth—and lets off the prosperous professional who earns 
a big income with little or no capital ; and it penalises the 


| saver, and lets off the waster, at a time when saving is a 


ing lightness and agility, and, further, that one of the | 
contentions on which he bases his case is unsound. This 
is, that the comfortable and richer classes will, when the 
as ends, ‘‘ not merely possess, as they did before, the 
grea part of the existing wealth of ‘the country, but 
they will also, through their holdingss in War Loan, have a 


lien pon an immense part of the wealth produced in the 
[his seems to mean that owing to the issue of the 
War Loans, the rich will have grown richer. But is this 
War Loans are an asset in the hands of the 
holders, but a liability on the taxpayers, and it is as certain 
thing can be about future taxation, that the burden 


so? These 


asa 


| the war has actually 


of the debt wiil be chiefly laid on the richer classes by direct | 


taxation. If then, they have a lien on future production, 
they will themselves furnish the charge imposed by it. | 
Those of them who did their duty in war time, and put 


will hold an asset 
large enough to offset the liability, perhaps enough to give 
them a margin, as a reward for having done that duty. 
se who did not do so will find that the after-war charge 


every possible shilling into War Loans, 


will be bigger than the income on their War Bonds, and 
will be penalised, most properly, for their lack of 
patriotism. In any case, the debt charge will chiefly in- 
volve a transfer of buying power between the members 
of the richer classes. If, as we believe to be the case, 
the poorer classes have invested during the war much 


more rapidly than ever before, because before the war their 
margin was much smaller, and there was no War Savings 
Committee to stimulete them, then the effect of the debt 
charge, if it is laid chiefly on the well-to-do, may involve 
a considerable transfer of buying power from the rich to 
the poor ; and in that case the rich will not only not have 
grown richer by the war, but will be actually poorer 
result which can be regarded with satisfaction in view of 


1 
th 


the unequal distribution of wealth in the country. 





This point again, though very important, is not essential 


to M: i ’ethick Lawrence’s case. Everyone must admit 
that a capital levy wiping out a large part or the whole of 
the war debt would be a great financial feat, if it is prac- 


ticable and equitable and has no bad economic effect. As | 


to practicability, we have never contended that it is impos- 
s'ble, but the difhculty involved by valuation seems to be 
mg nse. ‘‘ Every person,’’ says Mr Pethick Lawrence, 

in possession of property over a certain sum (say, £100 
in ‘all will be called upon to make a written statement giv- 
ing particulars as to the items and value of his property. 
This statement will then be sent into the revenue autho- 
rities, who will have to check it, and make the assess- 
ment.’’ It sounds nice and easy, but how much time, ex- 
pert labour and evasion will be involved by this double 
valuation ? Professor Pigou, whose article in the Economic 
Journal we discussed in the Economist of July 6th, ad- 


cigious, and would prove so irritating, that any Govern- 
ment would think many times before embarking on it.’ 
\s to the difficulties of payment, Mr Pethick Lawrence 
meets this by various devices, including payments by 
l@stalments. In so far as this mode of payment 
is used the object of the levy—the immediate re- 
duction of debt—is defeated. It will be remembered 
at Mr Arnold, also in the Economic Journal, 
suggested that oiie way to arrange for the payment of the 
levy would be by credit facilities, for which the Govern- 
ment would arrange with the banks. ‘‘ These operations,’’ 
he said, ‘‘ would not require the provision of cash, nor 
would they be a drain on the liquid resources of the banks. 
Much of the accommodation would be given in War Stock 
oe of the immense blocks of War Stock which the banks | | 
hold.’’ In commenting on this plan we questioned whether 
the bank’s holdings of War Stock are so ‘‘ immense,’’ and 
“served that their Treasury bill holdings, which may be, 
Would not be improved by being turned into advances to 
Customers who exhypothes! could not pay if called on. In 
a letter which we printed a week ago, Mr Arnold stated 
that ther re is nothing in his proposals ‘* which would cripple 
the banks by absorbing their liquid assets.’? Having care- 
full reread that nart of his artiele which dealt with this 
Point, we regret that we are obliged with all respect to 
“ter from him. Much depends on what is meant by a 
maui asset, but surely War Stock—to say nothing of | 
rea 


ury bills—is much more so than advances which ean- 


a | 


}accumulation of 
| ° 
;} economic 








| British and 


| 


| adopted, will 


national duty. Pethick Lawrence says that the first 
objection is a matter of opinion, and that the facts are that 
increased the aggregate 
hands, which may, therefore, fairly be called on 
for a special contribution. This argument is no doubt 
satisfactory to him; Professor Pigou, it will be remem- 
bered, took the objection so seriously that he suggested 
that ‘*‘ brain capital’ might be got at by 


wealth in 
private 


means of an 


| annual tax. 


there is 
check 


Finally, 


the objection that a capital levy might 
seriously 


saving in future, and so diminish the 
capital which is so essential to our 
recovery. Mr Pethick Lawrence thinks that 
would only happen ‘‘if it were proposed to 
institute a levy on capital as a recurrent engine of taxa- 
tion.’’ But who can guarantee that this expedient, if once 
not grow into a_ habit with spendthrift 
much of his ingenious argu- 
ment in favour of the levy is based on the assumption that 
the whole saving in debt charge effected by it will go to the 
relief of income-tax. Can he be sure of this? A corre- 
spondent whose letter we print in another column expresses 
scepticism on the point which many will share. 


this 


Governments? Moreover, 





LANCASHIRE COTTON TRADE. 
(FROM OUR MANCHESTER CORRESPONDENT. ) 


THE feature in the Lancashire cotton industry during the 
past three months has been the decision of the Control 
Board to make another cut in production. This has been 
recessary as a result of the unsatisfactory position of raw 
cotton supplies in this country. From the beginning of 
June spinning mills on American cotton have only been 
allowed to run 50 per cent. of the machinery for 40 hours 
a week, instead of 554 hours in normal times. Egyptian 
spinning mills have been restricted to the working of 80 
per cent. of the spindles for the full 554 hours per week 
Weaving sheds are now only running 50 per cent. of the 
machinery for 4o hours per week. Special arrangements 
can be made with the Control Board by firms engaged on 
Government contracts. Although demand from abroad 
has been limited, producers have had no difficulty what- 
ever in clearing the smaller output, and demand has out- 
run supply. Prices in yarn and cloth therefore have ad- 
vanced quite irrespective of raw cotton rates. The trade 


| done during the quarter has been very profitable, and in 
mitted that ‘‘ the task of a general valuation is so pro: | 


the opinion of the writer more money has been made than 
in any similar period in the history of the trade. 

On April 3rd good middling American cotton, on the 
spot, in Liverpool Was at 25.08d. Owing to favourable 
advices relating to the new American crop, prices gave 
way, and on April 30th the quotation was 21.78d. Values 
were then rather steadier, and the month of May closed 
with the figure at 21.85d. During June rates hardened, 
and on the 28th the price was 23.22d. Since then there 
has been a rather easier movement, the quotation on 
Wednesday last being 22.04d. The prospects for the crop 
in the States are generally encouraging. The condition of 
the plants is much better than for several years back. The 
acreage is officially estimated at 37,073,000 acres, against 
34,925,000 acres twelve months ago. Recently the growth 
in Texas has been adversely effected by the absence of 
rains. There seems to be a possibility of a yield of about 
15,000,000 bales. On April 3rd fully good fair Sakellaridis- 
Egyptian cotton was at 30.56d. There was very little 
change during that month, and on the 30th 29. 98d was 
quoted. Prices continued steady during May, the rate on 
the 31st being 29.14d. On June 28th 28.8d was quoted, 
and on Wednesday last the was 29.98d. There is 
some uncertainty with regard to the outlook for the crop 
in Egypt. The growth is rather late. From the begin- 
ning of next month supplies will be controlled by the 
Egyptian Governments. It is said that the 
futures market will be closed. 

Owing to the important requirements of the Government 
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for Army purposes and the very small output in Lanca- | No relief can be expected until increased supplies of Ameri- 
shire, there is now far less cloth available. for export | can cotton are available. The Shipping Controller is being in | 
purposes, and trade with our outlets abroad must tend to | pressed to allocate more tonn: ige for this purpos: across the 
dwindle. In values, however, fresh records continue to be | the Atlantic, but the requirements of the military authori. 2H 
created. rhe following comparative table shows our | ties in the way of transporting American troops at nd equip- _ 
shipments for the half-year ended June 30th :— |ment are very great, and cotton has to take second place. of 
et ¢ | It is hoped that no further curtailment of consumption will iro 
TN iieadinsinanonaiiies 2,672,403,700 .... 41,589,036 | be necessary. In view of the small production of the - 
eee | eee spinning mills and we: iving sheds, a large business is quite ao 
1918 ......+-.. wereee 2,225,392,800 .... 72,680,197 | impossible. In the meantime, the w orld as a whole is b ire oe 
Operations for our leading outlets of India during the past of cotton fabrics, and demand from abroad is undou a Dui 
three months have been restricted. In some quarters a|_ backing up. ’ The business being done at the moment uy 
fair amount of business has been done in light fabrics and | !5 at prices which show record profits. a 
miscellaneous goods, but ordinary staple makes have been - 
slow. Our customers are evidently depending upon sup- 
plies from the local mills, which, of course, can be obtained | FOREIGN TRADE OF THE NETHERLANDS. 
at much cheaper prices than Lancashire goods. The |. Ry at sie 
monsoon is understood to be making steady progress, but | IN the early days of the Dutch Republic, Holland held — 
in certain districts the rains are said to be somewhat irre- |the printing presses of Europe......... lhe Elzevirs were Unit 
gular. A wretched demand has _ been experienced for | the first publishers of cheap editions......... From Holland ~~ 
China, and there is no hope of increased activity until the | came _ the first optical instruments, the best mathe- Unite 
internal troubles in the Far East are removed. Although | ™aticians, the most intelligent philosophers, as well as the Ger 
shipments for a long time now have been very small, boldest and most original thinkers. Holland is the origin the 
stocks in Shanghai are increasing. A healthy business has |! scientific medicine and rational therapeutics. From mill 
been done for Java and the Straits Settlements. A very Holland came the new agriculture, which has done so exp 
encouraging market has been Egypt, and in a variety of |much for social life, hortic ulture, and floriculture. The The 
goods useful support has been given by South America. Dutch taught modern Europe navigation. ‘They were the ord 
More firms than ever are now engaged on war contracts, | first to explore the unknown seas......... Holland taught the eio 
and the requirements of the Government seem to be in- | Western nations finance. ..and also taught com- ner 
creasing, especially in fine strong cloths for aircraft pur- | mercial honour.........The Dutch inculcated free trade. sl 
poses. Trade has been much more profitable for manu- | They are the real founders of what people call inter- the 
facturers who both spin and weave as compared with | national law, or the rights of nations.’ ' 
makers who use bought yarn. It has been a very pro- In the year 1913 Holland stood ninth in list of nations 
mising season in the home trade. The bleaching trade has | with which the United Kingdom traded, the total value 
this week given notice of an advance in prices of 25 per |of our imports from, and exports and re-exports to, the : 
cent. | Netherlands having amounted to £/44,100,000. % 
During the last few weeks a rather quieter feeling has | The following table shows the increase in the foreign Whe 
prey vailed in American yarns for home use. This develop- i'trade of Holland in thousands of florins (gulden, or - 
ment has been partly due to the annual holid: 1ys in several | guilders), during the years 1901 to 1912 (see pages 268, Steel 
weaving towns, which, of course, result in a smaller con- | 269 of [Cd. 7,525] 1914) : Co; 
sumption of twist and weft for the time being. The stop- | — par 
page at Oldham will take place at the end of next month, | wiles of Depee ete Ge Value of Siupeste teem te the 
and it is expected that in due course matters will be ad- } ——-————____ _—_____ naaaniaiatimaae wien — Uni 
justed. The margin of profit for spinners continues ex- | 19277772) 2m'a00 [1908.22.27] 208700 (1900.222,| Tis27900 (isos. 222] 2sttoo sug 
ceedingly wide. Prices for war work are controlled, and "| 1908 seeeee 2,277,700 |1909...... 3.137,400 |1903...... 1,951,000 |1909..... 2,454,800 Lh 
1904...... 2,919,500 |1910...... 3,265,20C |1904...... 1,985,600 |1910...... 2,632,400 x 
dec idedly more money is being made on private orders. | 1905.°7": 2,583,500 |1911...... 3,333,300 |1905...... 1,993,800 |1911......| 2,732,400 £9 
The majority of companies at the end of June were in a | }%------ 2,525,500 |1912......| 3,613,100 |1906...... 2,083,900 1912....... -++| S115100 he 
position to pay either increased dividends or a_ special Av’ rage ) Av’ rage ) Av'rage | won (AVES) | coscen Al 
bonus to shareholders. In many counts and qualities | Shpue!s  255%200 | andual || 3.140,700 | annual | | 1,929,500 | aoe ’ stee 
stocks in first hands are unknown, and now and again ex- “Resse ish aes ‘cen ee period — 625,300,000 £1 
traordinary prices are paid for small lots to be sent in at florins = florins. £1 
once. Spinners s of Egyptian yarns continue very busy. Florin, or gulden — 1s 8d (12 to £1). 
Prices from week to week have tended to advance, and | From 1go1 to 1912 the value of the imports into Holland 
producers have steadily strengthened their position. In| rose continuously (with the exception of a slight fall 
certain descriptions demand now definitely exceeds supply. |1q06) from a value of 2,047 million florins (about 
In export bundles a fair amount of buying has occurred in | £170,600,000) to 3,613 million florins (about Be 
fine numbers for India, and a steady business has been | £301,100,000). The actual increase in the average annual pre 
done for France, but there are numerous restrictions upon | value of the six years 1g07 to 1912 upon that of the clos 
our shipping trade in yarns. The following is a compara- previous six years was in the case of the imports rather str 
tive table of exports for the six months ended June 3oth :- sone thon 803 million florins, or 34.4 per cent. The value me 
Lbs. £ lof the exports rose continuously (with the exception of out 
UIE ..cccsscccccsesseeee 91,097,500 .... 6,535,594 | the year 1908) irom 38 million florins in 1901 (about tha 
ASty cceressesrersiressss $3700) .--. TBSAO | 144,500,000) to_ 3,113 million florins in 1912 (about fi dit 
on ; £250, 400,000). The inc crease in the average annué ual value ast 
During the last week or two rather serious differences | of the exports from 1907 to 1912 over that from 1901 to for 
have arisen between the Control Board and the operatives. | 1906 was 625 million florins, or 32.4 per cent. cou 
Since last September workpeople who have been unem- The next table shows the chief countries whence Holland cee 
ployed as a result of the restriction of output scheme have | drew her imports, the values being in millions of florins :— he | 
‘played off’’ in rotation. The Control Board has de- | ———— - ing 
cided to abolish this system, and only pay grants to | Average Annual Value) Increaseia sun 
operatives who are ‘played off’? continuously. The men yea tages he 
trade union officials object to this alteration. Last week 1901 to 1906.|1907 to 1912.) Actual.) % Cas 
the President of the Board of Trade received a deputation | Germany.................----- vaesssaes.| S163 | 9054 | 2501 400 nat 
from the representatives of the workpeople, and agreed | Java.and Dutch East Indies ............ 3658 “a3 | | es: oa 
to postpone the new regulations for a fortnight. The United Kinglom ..0+.0+0++++--+s0e02e0+. asl’ me SS ose a 
members of the Control Board resent this interference of pene nom mn eT Rigas BE 295°8 519 | 23 the 
the Government, and there has been talk _ Manchester Although the Dutch imports from Germany increased in os 
of resignations. In trade circles it is still believed that cle neath ames wales in the Setter ocsed by O60 c 
some settlement of the dispute will be reached. At the “tii 4 _ * , h doubl , we P ase in the cap 
, beginning of June the operatives throughout the industry | "0" lorins, or more than double the snore e cent. Con 
5i received an advance in wages of 25 per cent. “ | value of the imports from Russia, the > increase per cent. one 
F The industry has undoubtedly reached a critical period. |" * “Holland.” By the late Prof. Thorold Rogers. Pp. 377, 37 = 
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| dictating these decisions will go a long way to making 


| 





coca 
in the latter is seen to have been 45.6 per cent., against 

the 40 per cent. increase in the imports from the former. 

The increase per cent. in the latter period in the imports 

from Spain was 60 per cent., from Sweden 70 per cent., 

from brazil 60 per cent., from Norway 134 per cent., and 

rom Greece go per cent. The actual increases from these 

Ave intries were 31 million florins, 19 million, 13 mil- 

jon, 19 million, and 12 million florins, so that the six 

countries shown in the table furnished the bulk of the | 
Dutch requirements. 

(he next table shows the increase in the purchases from 
Holland of her five chief customers, the values being in 
millions of florins :— 

Average Annual Value Increase in 

#xports by Holland to— | Keaton Peni 

1901 to 1906.|1907 to 1912.) Actual % 
A vecesseseees, 9892 | 12,2927 | 3036 | 307 
OR Ee 4421 531°2 89°1 20°1 
BNE cncoxiasuniiins aliemetahiatloasaad 215°0 312°3 913) 453 
Java and Dutch East Indies ............ | 649 108°8 439 67°6 
AGL, <. wuitdebatiaeeecdiminindnens 92:7 98°8 61| 65 


Germany again stands foremost, the actual increase in 
, 


he average annual value of her purchases being 303.6 


million florins out of the total increase in the value of the 
exports of 625 million florins, as shown in the first table. 
The value of the exports to Italy, which stands sixth in 


order, increased 98 per cent., that of the exports to Turkey 
eighth in order of customers) 88 per cent., Sweden 82 
per cent., and Russia (tenth in order) 65 per cent. 

The four principal imports and exports are shown in 


the next table, and are seen to consist of the same produce 
or manufactures :— 


Imports in | Exports in 





1912. 1912. 
Florins. Florins. 
ee, Di CE sass cade sebensisesetas ceuessienees 334,300,000 | 257,600,000 
Wheat (including wheat flour exported) .............+--.. 238,200,000 | 186,200,000 
Iron (bars, hoops, plates, &c.) and iron wares (including 
SM CNED cin. Gaulakscduencessmseares tuisetce wen 228,700,000 | 159,600,000 


ed ae atllaaeiath saidit de icsaadh 161,900,000 | 88,200,000 
Coal and timber were the next two chief imports, and 


paper (and manufactures of paper) and unwrought copper 
the next two chief exports. The chief imports by the 
United Kingdom in 1912 were margarine, £.3,810,000 ; 
sugar, 4.2,477,000; pork, 4,1,273,000; condensed milk, 
41,049,000; strawboard paper, £950,000; butter, 
£922,000; and preparations of cocoa, £,857,000. Our 
chef exports to Holland in 1912 were cotton’ yarn, 
41,796,000 ; cotton manufactures, 4,1,638,000; iron and 
steel, and manufactures of, £:1,440,000; coal, coke, &c., 
41,209,000 ; ships and boats, £,1,091,000 ; and machinery, 
£,1,6038,000. 





LATIN-AMERICAN AFPPAIRS. 


(FROM A CORRESPONDENT.) 
Brazit.—When Dr Wenceslao Braz Pereira Gomez, the 
present Chief Executive, retires from oflice towards the 
close of this year, he will leave the State in a very much 
Stronger economic position than he found it. The com- 
mencement of his four years’ term synchronised with the 
outbreak of war in Europe, and there is little question 
that but for his strong guiding hand the precarious condi- 
dition of Brazil’s finances might have developed into dis- 
aster. The public revenue at that period was insufficient 
‘or ordinary expenditure, following upon a long-continued 
course of extravagant disbursements. Dr Braz has suc- 
ceeded in considerably lowering the public expenditure ; 
he has reduced the sum of 500,000 contos of reis represent- 
ing contracts already entered into; he secured re- 
sumption of the service on the external debts in specie; 
te has given the utmost encouragement, and in some 
fases practical aid, to the development of the country’s 
tatural resources—especially in regard to the mining of 
coal and the manufacture of iron—and he has consistently 
Mproved the relations with the Republic’s neighbours, to 
the undoubted economic advantage of all alike. Not the 
“ast of the retiring President’s services has been the 
fort made to bring about a better understanding between 
Capital and labour, which was never in a more perilous 
‘ondition than when he took office. Many questions, at 
one time considered hopeless, between masters and work- 
men have been arranged, and the sense of strict justice 











the setthkements arrived at permanent. Other measures, 
such as the temporary prevention of the eflects of drought 
in the north of the Republic, fostering the production and 
manufacture of cotton, securing satety from the plague 
of locusts that have again and again threatened the pro- 
sperity of Brazil’s agriculture, and the opening-up of 
additional timber supplies, will help to make Dr Braz’s 
presidential term memorable in the history of the country. 
Like his predecessors in office, Dr Alfonso Penna and 
Marshal Hermes da Fonseca, he has proved himself a 
firm and loyal friend of this nation, and, like them, has 
rendered great services by the establishment cf excellent 
foreign relations everywhere except with the Central 
Powers. It should be of good augury that the successor 
to Dr Braz is no less well disposed to the Allies, and in all 
respects is as capable a financier and economist. Dr 
Francisco de Paula Rodrigues Alvez, the candidate for 
the presidency of Brazil, has already served as Chief 
Magistrate, his previous term having been from 1902 to 
1906, which proved one of the most prosperous in the 
history of the Republic. During his new period of 
government it may be taken as certain that there will be 
no alteration in the programme of useful work of opening- 
up the country to commerce and industry. It is barely 


|30 vears since the Republican régime was adopted, and 


during this period the productive forces of Brazil have 
expanded in an altogether remarkable manner. Whereas 
the industrial life of the young Republic formerly was 
concentrated in the extensive belt lying along the coast- 
line and provided with but meagre outlets to the ocean, 
successive Governments, largely with the assistance of 
British capital, have boldly constructed railroads, costly 
harbour and port works, waterworks, telegraphs, &c., 
bringing even the most remote parts of the country into 
communication. 

In a few years Brazil will celebrate the centenary of 
her independence, and the economic condition of the 
country will then be found to have advanced beyond all 
expectation. ‘The decision that has been adopted to raise 
the diplomatic representation of this country from a lega- 
tion to an embassy—it was originally intended that the 
late Sir Lionel E. G. Carden, British Minister to the 
Central American States and Mexico, should have been 
the first British Ambassador to Brazil—-will no doubt 
prove of commercial advantage, as will the special mis- 
sion undertaken by Sir Maurice de Bunsen to the leading 
States of South America. We should have no difficulty in 
maintaining our foremost commercial position with Brazil, 
especially as Germany, our most formidable competitor in 
these markets, is not likely to be allowed to renew her 
trade relations for some years to come. At the time that 
the war broke out, the Germans had succeeded in in- 
creasing their trade with Brazil by more than 8o0 per 
cent. in the course of a few years, and we had to contend 
with them in nearly every branch of Brazil’s foreign 
trade. In the near future we may have to reconcile our- 
selves to a diminution of our textile and iron and steel 
exports to the Republic, since month by month it is be- 
coming stronger and stronger as a home producer of 
such articles of trade. The value of the native textile in- 
dustry has now reached the figure of £30,000,000 per 
annum, there being no fewer than 1,500,000 looms run- 
ning throughout the country. The decision of the 
Federal Government, as announced by Dr Braz in his 
farewell address to the Legislature a few days ago, to 
foster the establishment of iron and steel mills in the 
southern part of the Republic—where there will be ample 
coal supplies and excellent port facilities at hand—must 
inevitably lessen the volume of our exports to that country 
of such articles of commerce. On the other hand, there 
will arise a large demand for industrial machinery to 
augment the productive power of the cotton mills and to 
enable native industry to make use of the immense iron- 
ore deposits in the State of Minas Geraes, and the execu- 
tion of such orders should go a long way to compensate 
us for the loss of trade in respect of the manufactured 
articles themselves. 

PERUVIAN CurRENCY.—Notwithstanding the efforts pro- 
moted by the Junta de Vigilancia, which, since the early 
troubles of 1914 through which Peruvian finances have 
passed, has had charge of the administration of the 
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various war currency issues, the monetary position §re- 
mains unsatistactory. Up till 1914 the currency of the 
Republic had long remained stable, the libra, or Peruvian 
pound, being equal in value to the pound sterling, or, say, 
94.5005. Ihere was no paper money in circulation, gold 
and silver alone being used, and exchange was not sub- 
ject to any violent fluctuation. With the embargo placed 
by the United States upon the export ot void, the 
troubles of the Republic commenced. The direct and in- 
direct elects upon the two great industries of the country 
—mining and agriculture—-havé naturally been 


serious. 
Other commercia! interests have 


also suffered. The larger 
corporations and firms have felt the consequences much 
more than smaller individuals, who may have required 
but modest amounts of specie to meet their eng: iwements 
in the form of wages and other current expenses. Com- 
panies like the Cerro de Pasco, who require £ 


Z£:7 5,000 
monthly in currency to pay 


y their workmen, are suffering 
so much inconvenience that it seems not unlikely, in the 
absence of some practical relief, that they must tem- 
porarily close down. ‘The representative of the com- 
pany in Lima, Mr Daniel C. Babbit, has acknowledged 
the situation to be thus serious. It would seem that the 
banks have little or no elasticity 

with drafts for the ; 








payment of importations, and it is not 
possible to sell paper on New York for amounts of more 
than $5,000, and only then at a discount of $18 per cent. 
No rate of exchange for larger sums is quoted. Against 
the normal exchange o! the U.S. greenback backed by 
gold of 2 soles for $1, the rate is now about 1.80 
or less. Some few months ago the U.S. Government 
offered to transfer the sum of £P4,000,000, which stood 
to the credit of Peru on her export trade, to deposit at 
the Federal Reserve Bank of New York against the issue 
of certificates for an equivalent amount, providing that 
this gold would be restored to the Peruvian Government 
at the end of three months after the termination of the 
war. The suggestion has not found approva! every- 
where, but the principal banks seem to view it with favour, 


soles, 


and both legislative houses have supported it. There is | 


in the way of dealing | 


a very pronounced feeling among the native population | 


against the issue of paper-money, since the memory of 


the disasters of 1880, following ‘upon the war on the 


Pacific, is still fresh. Up till lately, the only money seen | 


in Peru has been paper in the form of 4,.P! notes (= 10 
soles), half-pound notes (= 5 soles), and bills of 50 and 


5 centavos. These notes or bills represent a sum of 
about £,P3,000,000, and are guaranteed by gold, or, to 


be exact, £,P500,000 of the notes of smaller denomina- | 


tions are secured by an equal amount of gold, and 


£,P2,500,000 are backed by 60 per cent. of their value | 


ia actual gold and 40 per cent. in bonds and other gold- | 


hearing securities. Considering the population of Peru 
exceeds 4,500,000, this is not deemed a sufficiently large 
circulating medium. Postage stamps have been doing 
duty in every-day transactions, but the situation has been 
sensibly relieved since the arrival of the new nickel cur- 
rencv of 5, 10, and 20 centavos pieces from the United 
States, where they were coined. New paper notes of 
r sol are also now put into circulation, both being de- 
signed as a substitute currency to prevent the hoarding or 
exportation of the gold and silver coinage in the country. 





Business Notes. 


Economic Policy. — Iwo events likely to have an 
important bearing on the country’s economic future have 
happened this week. One was the statement by Mr 


Walter Long, reported in the Times of Wednesday, that 

the Committee which had been appointed by the War 
Cabinet to consider the question of trade within the 
IXmpire after the war had decided on a scheme adopting 
preference within the Empire, which had met with the 
approval of the War Cabinet, and which, he _ trusted, 
would be approved by the Empire as a whole.’’ We await 
with interest the details of the scheme. If preference can 
be established without raising the cost of food and 
materials, without penalising the Allies who are doing 
such splendid work for the common cause, and the friendly 
neutrals whose co-operation is so \ aluable, and, finally, 


without prejudice to the movement for a Leag 


ue of 
Nations on which the future of civilisation depends then 
all will welcome it. The second event was the ini duc- 
tion of the Trading with the Enemy (Amendment Bill, 
under which the London branches of the German banks 
are to be wound up forthwith (to the detriment, has 
before been admitted, of their British and Allied « itors 
and are not to be allowed to reopen for five years ‘ > the 
war. It is admitted that this provision may be bad for 


London’s position as financial centre, which was built up 
on the complete treedom of entry into this country of all 
who wished to do business, and all goods from all over 
the world. Clearly no centre can be a world centre unless 
it is thus open. This, say the supporters of the | boycott, 
is an irrelevant objection, because, as Mr Mc Neill ¢ 

pressed it, they do not regard it as a business proposiiien, 
but as a ** moral and spiritual question......... We want to 
keep out,’’ he continued, ‘‘ from our midst, and from our 
dealings, a race who have proved themselves not merely 
barbarians, but a degraded race, contact with whom is 
contamination.’’ No one wants to contaminate the moral 
and spiritual health of Mr MeNeill or of any other 
politician, but is it not reasonable to suppose that there 
are many Germans who would condemn the atrocities com- 
mitted by certain of their countrymen, if they were 
allowed to know of them, as heartily as we do, and that 
to boycott the whole nation for ever, as he apparently 
suggests, is hardly an_ effective way of en 


' ouraging 
decent opinion in Germany to assert itself ? 





Submarines and Food.—Thursday’s monthly return of 
mercantile losses shows a decline in the figures to a level 
lower than we have seen for two vears. The official 
figures read as follows: 


British. Allied and Neutral Total. 
Period. Month. Month. Month. 
191’. Tons. Tons. Tons. 


ie. ccsvenne 432.395 cece + a 712,721 

Quarter .... 1,361,870 .... 875,064 .... 2,236,934 
PED énsecseens SBS.450 once =e 575,949 
eS eee 360,296 .... 189,067 .... 549,363 
September .... BEEe cece 159,949 .... 369,161 





Quarter .... 952.938 .... 541,555 
October ...... 1 aa 197,364 
November .... 196,560 .... 136,883 
December .... 296,356 ... 


wees 1,494,473 
eoee 487,337 
oece 333,443 
; 155,707 .... 452,065 


Quarter .... 782,889 .... 489,954 .... 1,272,843 


1918 


January ...... 218,528 .... 136,187 .... 354,715 
February ..... 254,503 .... 132,334 .... 386,637 
MaDERcscccess “SEED eves 176,797 .... °401,465 


Quarter .... "697, 497 44 ne 445,318 -- 1,142,815 
ee: aaerre 85,348 .... *313,415 
May....ccossce °9856,689 .... 131045 .... °S67,5H 
JUNE .ccc-see 161,062 .... 114,567 .... 275,629 


Quarter .... 614,818 .... 331,760 .... 946,578 
* Adjusted. 


Seeing that the tonnage afloat kept well up to the average 
of recent months, the return is evidence of slow, but 
steady progress towards mastery of the pest. Never 
theless, it is very important to remember that, on the 
basis of the latest output figures, this country is still a 
long way from being able to make good British losses 
by new construction in our yards. <A more etfiective 


. 
. 


shipbuilding policy to fill the gap is. still a vital 
national requirement.  Fortun: itely, Mr Hoover, the 
United States Food Controller, was able to assure 
us in a speech at the Mansion House on 
luesdayv, that ‘‘ all anxieties as to the great esst ntials 
of food are now passed.’’ During the past year, he 
said, the United States had exported 10,000,000 tons . 
foodstuffs to the Allies. Next vear they can sene 
18,000,000 tons if need be, and to that Canada can add 


? 


3,000,000 tons. Of course, all this requires tonnage ” 
bring it to us, but the concentration of sup] lies in the 
nearest markets means a relief to shipping. Mr Hoover 
continued : 


With these reserves in the nearest markets, with tl ing - 
hipping, and this volume of supplies, we can say 2 
that all anxiety as to the great essentials of food are now pass 
We are all building ships as a part of our submarine defence. 
We have now built up our food reserves in the nearest market nA 
a further defence. The call for ships for food next year Wl - 
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ana. 
I prac cal 5 Ss fe < > > Cor > oO af | j P a¢ “6 2 j } 
In pra pases _ we ve oe = ae ur loaf| interest as ratepayers. But where the supply is in the 
in quality ; can deliver it without restriction, | p, ei eas a : : - 
° al . < 5 «< < rec Ss r weel _ < _ 
junction to economy. Our meat and fat supplies are | nds of a company, it is a di andere between the sh _ 
i nd this we can this year build up reserves in North | holder and the consumer. It is, of course, only a special 
Ame inst the possibility ot short harvests next year. The ; instance of the general question in what proportions pro- 
anxieties in food in all essentials is now past. ducers and consumers ought to share the burdens imposed 
For this state of affairs we have in no small measure to| by the war and aggravated by the Government’s policy of 
tha lr Hoover's masterly organisation, and the re-| inflation. The gas companies can certainly support their 
ed scale of consumption which he has persuaded the | claim by pointing to precedents, such as the treatment of 
people of the United States so ungrudgingly to adopt. | coal mines, railways, farmers, &c., while the consumer can 
With the picture of all the Allies ‘* eating at a common | urge that the Government itself is entirely responsible for 
table ** and supplied with a sufficiency, Mr Hoover con-| all the factors that have gone to increase the cost of gas 
sted the conditions in the Central Empires. ‘‘ If we} production, and that he should not be made to for 
alc oad \ iew,’’ he remarked, ‘‘ we perceive within | it. The problem is to adj just the burden equita between 
enen lines one outstanding, dominating fact—| shareholder and consumer, and there is « onside: ra ai justice 
ung ‘A periphery of starvation rings about the so-| in the plea that this new Bill weights the scales in favour 
lled German victory. Starvation is a strong word,| of the former. For, whereas a Special Committee had 
whicl s too often been on the lips of irresponsible | advised the guarantee of half the pre-war dividend, the 
the past year or two. But it may now per-| Government in no way discouraged the House from sub- 
s be taken in its real sense, coming as it does from one | stituting ‘ three-quarters ’’ for ‘* half.’ 
sua reticent, and one who is in so unique a position sci tet ads 
esponsible judgment as Mr Hoover. 
eS Canadian and U.S.A. Crops.—The Board of Agriculture 
ee eee ere and Fisheries have received the following revised esti- 
o ailwa —Pri » | : . : — S he 
_ First H —s 7 y uae Pr a. in the ; lome mates of the production of crops in Canada and the United 
. marke lave recen ‘ , -| ¢ ; : 
: fs a are ently been ac ae ing, the rs States from the Internaticnal Agricultural Institute: 
se in interim distribut ann er C ’ 
it ributions announced by seven ol the | 1918 Per Cent. Per Cent. 
ompanies having encouraged investors. The following Thousand 1918 Compared 1918 Compared 
ble shows the list of dividends announced to date and a | Wheat— Cwts. with 1917. with 1912-16. 
menzison with aeodibhe sence: Canada ......... 137,879 .... +101 .... 15 
: United States.... 477,334 .... + 369 .... 10°1 
: z i Rye— 
Mid- Mid- | Mid- = Mid- = Mid- ‘Canada ....... 0 402. 14-9 . + 365 
Name. summer, summer, summer, summer, summer, United States 40.800 35°7 83:2 
1914. 1915. 1916. 1917. 1918. Basler 
— Saree | orem 2 helenae Canada ......... 36,514 .... + 539 + 78:5 
/ meee per Cent. per Annum. =| United States 98,571 .... + 101 + 141 
Cityand South London nil nil ls ls 14 | Qats— 
oo 1881... 5 4 4 4 4 Canada ......... 131,810 .... + 77 .... + 63 
Fovseeeees eee nil 4 4 4 4 United States ... 410,577 .... — 95 .... + 108 
Great Eastern ....... 3 4 $ + 1 | There i hance } he Americ a 
teat Northern, pf. onl 4 4 4 4 4 1ere is no change in the American maize crop as com- 
Do Cons. 6 % “*B” 6 6 6 6 6 | pared with 1917, which was 15 per cent. above the five- 
ee | | . o“e , . a 
Lancashire & Yorkshire 5 | 3 3} 33 33 | year average. Rice in the United States is expected to 
Liverpool Overhead .. 24 | 24 24 24 24 | yield so per cent. above the average, while cotton is esti- 
50 | 5 
London & N.-Western.. 5 5 5 5 54 mat d apy Ss 10 cwt die ark t - > and 
London &South- Western 4 4 4 4 4 ; mated at 17,411,000 cw Ss, Or 4° per cent. Over IQI17 anc 
Lon don,Chatham, Arb. pf 44 4 4 4 4 16 per cent. above the five years average. 
London Electric ...... 1 1 14 1 1s | eviedena thee eee 
Mar rt arlisle = | 7 i a , 
ce bond Carlisle. a : : : : | ransvaal Output in June.—The latest statistics of gold 
MELTOPOILE or ° TT : ‘ : 
Midland, def......... : 3 | 3 3 3 34 | output in the Transvaal show a daily average vield in 
North-Eastern Cons. 53 54 5a 54 6 | June of 24,257 ounces, as compared with 23,913 ounces 
oe se tel reese . ; ; 4 44 in May. The number of natives employed at the 
North Staffordshire .. 3 | s 34 34 , - i 7 @- ‘ing’ 
: - 2 2 2 gold mine howed a_ reduction of 851 during 
South-Eastern, ord. .... a 1 1 14 |} 1 mines — d i 
MUPUAIS: . ow csicanceaes 4 | 34 | 34 34 33 | June. Lhe — in —_, amounted to 27) ,696 
s . ee ae nad ounces of fine gold, valuec at £,.3,091,055, as 
¢ directors of the Great Eastern Railway intimate that | seat ipl ni me walle san - Ky ; 
as : os . a ° compared wi 741,317 Ounces, valued <¢ »351 48 5 
€ increase in the dividend is made with a view to} . CANSST : ASH OTS? 
bette: 4 ; . ._ | produced in May. In the month of June last year the 
better apportionment of revenue between the interim | 


| dividends, and must not be taken as an indication 
r dividend for the vear.’’ The Midland dividend 


da lary ¢ 


ne pleasant surprise to the market, as the share- 
"_e 1 . ° ° ° ° . . 

cers have not had so high an interim distribution since 

¢ midsummer of 1913; if the same increase is made in 


ys per cent. for the year. 


4} 


Gas Charges _ Dividends.—The House of Commons 
o evenings this week discussing the Statutory 


takings (Charges) Bill. This Bill, which passed its 

‘urd reading on Wednesday, in spite of spirited protests 

y Mr Burns and others, gives the Board of Trade powers 

~ modify statutory provisions regulating the charges to 

* made ’’ by tramway, gas, water, and electricity under- 

“kings. Clause 1 defines the extra allowances that may 
% granted as follows :— 

2") M the undertakers are a local authority no modification 
_ uthorised which will increase the statutory maximum 
mange more than so per cent., or which is more than sufficient 
~ at an be estimated to enable the undertaking to be carried 


; and 
other case 


t 1088S 


no modification shall be authorised which 
» “ore than sufficient to enable, with due care and management, 
oo on the ordinary stock or shares of the undertaking to be 


pad ree-quarters of the standard or maximum rate of divi- 

— if y, prescribed for the undertaking, or at three-quarters of 

~~ pt r rate of dividend, whichever is lower. 

The debates turned very largely upon the position of gas 

Mpanies and gas consumers. Where the supply is in 

ce hands of local authorities the conflict in the main is 
wee 


i the interest of the public as consumers and their 


distribution the rate will be restored to the pre- | 





output amounted to 759,724 ounces, valued at if 3,227,101. 
In the following table we show the gold obtained month 
by month from the beginning of 1913 to date :— 
CHAMBER of MingEs’ FIGURES, 
| 


1913 




















1914, 1915, 1916. 1917, 1918. 
fae £ £ £ £ £ 
January ........ 3,353,116} 2,768,470 3,037,05& 3,344,948) 3,324,418) 3,035 653 
February 3,118,352| 2,660,186 2,872,40€) 3,201,062) 3,063,97€| 2,802,477 
March ..... 3,358,050) 2.917,34€ 3,202,514 3,384,121| 3,343,362| 2,957,614 
April ..ccccccccccccccss 3,334,358) 2,904,924 3,160,651, 3,205,643) 3.15512], 3,046,045 
BY cccccvcccccccccccces 3,373,998! 3,059,340 3,243,347| 3,303,377) 3,310,618) 3,148,915 
TUNE cocccccccccccccesses 3,173,382| 3,049,558 3,208,224) 3,235,767! 3,227,101 3,091,058 
JULY wccccccccee cocerees 2,783,917) 3,111.398 3,272,258, 3,232,891) 3,219,094 ae 
August ....ccccccccee ss 3,092,754; 3,024,037 3,307,975) 3,318,1]6! 3,214,079 
September .............. 2,999,686) 2,982,630 3,299,423, 3,277,408) 3,135,807 
October .. ..--.eeee--es 3,051,701) 3,116,754 3.388,122) 3,365,642, 3,191,273 
November .........---- 2,860,788) 3,040,677 3,317,534, 3,326,253) 3,070,426 
December .........+---- 2,857,938! 2,952,755 3,317,949 3,289,705) 3,068,639 
Total ...ccccccceseee- 31. 358,040 %, 588,075 38,627.461 | 39,485,934'38,323,921 18,079,762 





The value of gold produced was much lower than during 
the first half of 1917, when it amounted to £19,424,507. 
But the 1918 record to date is satisfactory when the diffi- 
culties that the industry has had to face are taken into con- 
sideration. 


Noumser of Natives Emproyep at the End of Last Six Months by 
Members of the Witwatersrand Native Labour Association and 





Contractors. 
| 
| Jan., Feb., Mar., Apl., Mav, | June, 
| 1918. 1918. 1918. 1918. 1918. | 1918. 
Gold mines --| 176,424 181,066; 183,055) 182,492 179,879) 179,028 
Coal mines ..! 11,469 11,243 11,076; 11,322 11,211, 11,473 
Diam’d mines}; 4,715 4,825 4,745 4,753 4.77% 4,747 





Total ........! 192,608! 197,134 198,876) 198,567, 


195,863, 195,248 
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Booth Steamship Report.—<A fall of nearly £134,000 in | 
net profits was recorded by the Booth Steamship Company | 
in the year ended March 31, 1918. Depreciation allow- 
ances, which were unusually high a year ago, are lower by 
over £114,000. Debentures having been redeemed, the 
debenture interest charge was also less, and the net profit 
available for distribution after all these charges falls only 


about 4,13,800 below the figure of a year ago. A summary 


| 








Swan, Hunter, and Wigham Richardson.—The report of 
this well-known Tyneside shipbuilding and engineering 
§ g 

The 


higher 


company for 1917 shows an increase in prosperity. 
profit figure, as given in the report, is £18,000 

than a year ago, but the actual increase in trading profits 
was apparently greater. For the profit figure is struck 
after writing oft £81 ,486 for depreciation, against £,69,892 


ot profits and appropriations since 1910 reads as follows : in the previous year, and making full allowance for excess 
profits dutv, income-tax, &c. A summary of the financial 
March Gross Deprecia- Del Net (Res’rv’s Pref. and) Ord. Carried results since i9ts %.grven below : 
31 Profit. tion int Profit &e Ord. Div. Rate. Forward, | 
£ £ £ £ £ £ ‘ £ 1913. | 1914. 1915. | 1916. 1917. 
1910........ 236,008! 126,230 | 18,000 89,575 | 50,000 41,500 10 26,324 | _ 5 7 et : oo 
eee FO 84,562 18,000 87,539 50,000 41,500 10 22,393 £ £ £ 
1912........ 170,450, 96,522 18,000 53,724 nil 41,500 10 34,587 ae 3 
1913........ 265,299 135,647 18,000 107,452 | 52,000 41,500 10 50.539 | Profits ........ce+eeeeees | 200,717, 254,091) 321,676) 313,753) 331.784 
1914........ 154,821 | 104,759 18,000 29,859/ nil 16,500 nil 63,897 3 fom 248 2'262| 32.4297 4357 ~ 
1915... 295°267| 131/885 18°00 38190/ nil 41500 | 10 60/587 | Drought forward ... , 24,855) 52,262) 52,427) 43,576 47,082 
1916........ 328,123} 128,857 18,000 179,060 | 100,000 41,500 10 38,147 SS ee —_ os 
1917........ 351,202 | 191,081 | 18,000 142,043 100,000 41,500 10 38,690 | 305,550 266,353 354,103 357,329 378.866 
1918........ 217,358) 76,867 | 11,304 128,291 | 100,000 41,500 10 86,381 Deb. interest & sinkingfund 16,593 16,593 16,593 16313 1631) 
ae «Ye To reserves, &C. ....ee000. 135,000 95,000 150,000 150,000 150.000 
faking the depreciation allowances for the past two years | Bonus to employees ...... 7 a i, “a 9.858 
together, the average gives a figure higher than the allow- | Preference dividend ...... 36,142 36,780 36,992, 36,992 36992 
: : : | > e soos o of f Ar) 
ance for 1916. Since the early months of the financial | eens dividend ........ Tate on a 90 aan oe 
SP adkineh den onbbiees %) | (10 % ' ' 9 
year the whole of the company’s fleet has been under the | ’ _s ee z . a = nea © petits 
ccntrol of the Ministry of Shipping, at Blue-book rates, and | Carried forward ...... 32,262, 32,427. 43,576 47,082! 37,375 


the report 
\ma on and 


regular with the 


1 - h- | } ' ried 
ports nave only peen Carried 


Services 


states that the 
North Brazil 
on with great difliculty, and with reduced services, owing 
to the Government's requirements for tonnage elsewhere. 
The feature of the bal 
inl 


lal ¢ 
{ 
t 


ance-sheet, which is analysed in the 


us lumn, is rise of £811,486 in creditors, while 
cebtors are £60,047 lower. On the other hand, invest- 
K: ; 


ments have increased by ¢.699,109, and loans to Booth and 


: } "ae Lo» 3 ] alsa P 4] . ; ' + - 
Co. by £475,000. The book value of the fleet is 4,193,095 
lower. On the meaning of these movements the report is 
reticent lhe liberal additions of the past two years have 


hbrouocht the eserve fund up to 4.700.000 
> ~~ 4 ’ 


British Portland Cement. 


brought 


The earlier years cf the wat 


tion in the profit 


a considerable British 
the twelve months ended 


a little 


s of the 
Portland Cement C 
April 30, 

more than £1,000 of the 1913-14 level. The report states 
that there was an active demand during the year, and 


price Ss were 


7 
mpany, but 
1918, lifted trading profits bac 


k to within 


apparently good enough to counteract the 


searcitv of labour and other 


difficulties in production and 








distribution. A five-vears’ summary of financial results is 
given below 
1913-14.) 1914-15. 1915-16. 1916-17. 1917-18. 
— - £ £ £ S £ a a: 
Trading profit ..... 330,428 285,114 256,796 254,162 328,889 
Imterest, &6....cccsccece 79,928 96,739 85,986 85.822 97,353 
Depreciation..........| 51,756 | 42,000 42,318 42,396 63,050 
198,744 |146,376 128,492 125,945 168,486 
Brought forward ...... 32,568 | 64,322 70,767 73,154 72,994 
231,312 |219,698 199,259 199,099 241,480 
Pref. dividend ........! 70,324 | 70,800 70,800 70,800 70,800 
Ord. dividend ........ 96.666 69,131 55,305 55,305 82,957 
(7 %) (5 2%) (4 %) (4 %) (6 2%) 
Carried forward ...... 64,32 70,767 | 73,154 72,994 87,722 


Depreciation and reserve 


allowances are higher than a 


vear ago, general depreciation reserve receiving £,50,000 
‘** sack reserve.’’ Income-tax adjustment claims £,15,000, 
compared with £,3,000 in 1916-17. In the balance-sheet, 
which is column, debtors are 
£177,372 higher, against a rise of £62,285 in creditors. 
Cash and bills receivable are 4,24,364 better, while invest- 
ments and stock-in-trade have slightly declined. 
stantial 
ordinary 


analysed in the usual 


recovery in profits, and consequent rise in the 
y dividend to 6 per cent., will have 
pleasant surprise to shareholders who remember the 
chairman’s dismal forecast at last year’s meeting. As 
regards the future, the report states that on April 4th 
the Army Council required the whole of the production of 
cement in the United Kingdom to be placed at their dis- 
posal. Doubtless, the chairman at the forthcoming meet- 
ing will throw some light on the probable effect of this 


action upon the company’s financial outlook. 


igainst 440,000, and £,10,000 being allotted to a special | 


The sub- | 


come as a | 


A bonus of £9,858 was distributed among employees of 
long standing, in the form of National Wats 
War Savings Certificates. Reserve allocations have been 
at the rate of nearly 4,140,000 a year for the past five 
vears. \ feature in 


Bonds and 


the balance-sheet is an increase of 
324,836 in trade creditors, while debtors are 4,191,971 
wer. 


© th, 


But, on the other hand, work in progress stands 


£227,006 higher, and a new item ‘‘ Investments in British 
~~ ‘ : S as - 

and Allied Government securities ’’ appears, amounting to 
£584,057. The position is a strong one, and has been 


improved steadily in the past few years. 


SS. 


Malacca Rubber 


falling oift 


Malacca Report.—The 


Plantations for the year 


report of the 
1917 shows a 


in net profits similar to that which we traced through 4 
list of prominent rubber companies in our last issue. The 
total output for 1g17 was 4,075,454 Ibs, against 3,629,609 
lbs in 1916, but the average price obtained was 2s 34d pe 
lb, as compared with 2s 6.91d in the previous year. Thus, 
in spite of the greater output, proceeds from rubber sales 
were nearly A summary ol 
‘ 


tour vears 1S an- 


/.10,000 lower at 4,430,000. 
~ ~~ “Ts 


prolits and appropriations for the past 





ney¢ d : 
| : - “~ 
1914. 1915 1916 1917 
venience eee 
ONS PROTO 144,224 | 252,006 | 230,749 188,379 
Brought forward 7,146 16,350 62,864 58,961 
| 151,370 | 268,356 293,613 247,340 
Debenture interest, &c. 17,694 15,771 14,792 25,146 
| Income-tax ......sssesee: 15,463 | 25,926 | 37,703 45,516 
| French taxation ..........| 51,006 3,130 5,871 7,139 
| Debenture sinking fund .... 8,913 19,080 15,614 . 
| Written off investments .... = ai 1,387 ee 
| 78,294 | 204,449 218,245 169,539 
| Dividend ............+.. ..+ 61,944 | 141,585 | 159,284 70,795 
(174 %) | (40%) | (45%) (20 %) 
| Balance forward .......... 16,350 62,864 58.961 | 98,746 


While the price obtained for the rubber declined, estate 
|expenditure rose from £184,871 to £211,592, and home 
expenses were some £,0,000 higher, the resultant prot 
| figure being £188,379, against 4,230,479. Income-tax ab- 
sorbed nearly £8,000 more, and £11,328 was allo ated for 
the debenture sinking fund. The sum remaining as avail- 
able for distribution was nearly £49,000 less than a year 
ago. The directors treat the position cautiously, ' ducing 
the dividend from 45 per cent. to 20 per cent, and 
strengthening the carry forward to the extent 0! nearly 
£40,000. In view of the obscurity of the rubber outlook, 
such a course is justified. The company is one 0! those 
| adhering to the scheme for restriction of output formulated 
| by the Rubber Growers’ Association, and accordingly the 
| production of the current year is fixed at 3,340,000 > 
|The actual f.o.b. cost per Ib in 1917 practically 
| stationary. 
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Obersea Correspondence, 


UNITED STATES.—THE FOURTH LIBERTY LOAN. 
(FROM OUR CORRESPONDENT.) 





NEw YORK, July 4. 
fur Bill authorising the Fourth Liberty Loan, providing 
000,000,000 in bonds, was reported to the House 
( hairman Kitchin, of the Ways and Means Committee, 


ty ne 


| may in future 
oO 


| given figure. 


be made by the institution above a certain 
The Finance Minister, M. Klotz, reminded 
the Chamber that on July 5th he had received a letter trom 
| the chairman of the Budget Committee recommending that 
so long as the present régime of forced prices last the 
share -holders of the Bank should divide in equal propor- 
tions with the State all dividends above 24 per cent. He 

announced that both he, on behalf of the Government, and 
the Bank had agreed to accept this recommendation. 
Although this solution appeared to meet exactly the pro- 
posal put forward by the amendment under discussion, 
the framers and supporters of the amendment did not 
appear to be satisfied. One of them, M. Dedouce, pointed 





June 27th, and was passed by the House without a 
dissenting vote, and practically without debate. In addi- 
ion to _ the authorisation in bonds, authority was given 
for ad poo loans of $1,500,000,000 to the Allies, increas- | 
ing the total provided for this purpose to $7,000,000 ,000. 


Ihe tact that $8,000,000,000 in bonds were authorised 
should not be construed to mean that the offering in Octo- 
ber will be for such a vast sum. As a matter of fact, only 
$6,000,000,000 in certificates of indebtedness have been 
ised in anticipation of this loan, so that the total in 

bonds is likely to be confined to this figure. 
\ltogether since the war $22,000,000,000 in bonds have 


autno 


been authorised under the several Liberty Bond Acts. The 
first one of $2,000,000,000, the second of $ $7,538,945, 460, 
the third of $4,461,054,950 and the present Bill of 
$8,000,000,000, although the actual sales have in each case 
been substantially below the authorisation. 

!he first loan produced four and a-half million sub- 
scribers ; the second nine and a-half million, and the third 
seventeen million. What record will be obtained for the 


fourth loan coming in October is, of course, impossible 
to predict, although the Treasury Department have indi- 
cated a hgure of 25 million. 

\ credit of $15,790,000 was extended during the week 
the first under the new financial arrangement 
made between the United States and Greece announced by 
the Treasury Department on June 21st. Two new credits 
vere extended to Belgium, totalling $11,250,000, bringing 
the total extended to this country up to $131,800,000, and 
is total to the Allies since the war up to $5,981,590,000, of 
which Great Britain has received $3,170,000,000. 

Washington dispatches announce that the Republic of 
Uruguay had authorised a credit of 15,000,000f in favour 

france for the purpose of financing French War pur- 


th r ‘0 
( Grreece, 


chases in Uruguay. A similar credit, amounting to 
550,000,000, Was extended by Uruguay to Great Britain 
back in December. The reported failure of the Turkish 


Loan 


aroused no little interest in financial circles. 


£.30,000,000 were sought, and only about £)12,000,000 sub- 


Ss ribed. 


Germany’s reported advances to the Ottoman 
already total nearly £:180,000,000. 

In conducting the sale of certificates of indebtedness in 
inticipation of the Fourth Liberty Loan, devised by the 
Treasury Department principally as a method of cushion- 
"8 the shock of too violent cash transfers at one period, 
‘habit of allotting quotas to the 12 Federal reserve dis- 
ts has ebtained, based on the resources of the respective 
distri ts. In the allotments set down to the various dis- 
‘iets on the present issue a notable shifting of banking 
strength is apparent on scrutiny. Boston, on the April roth 
issue, was allotted $33,000,000; on the June 20th issue 
368,0 ),C00 was allotted. San Francisco, on the other 
hand, allotted $33,000,000 on April roth, was only in- 
‘reased to $53,000,000, while Philadelphia, with an allot- 
ment of $38,000,000 each on April roth and April 22nd, 
Yas likewise only increased to $53,000,000. 


Empire 


trie 





PRANCE..-BANK OF FRANCE PROFITS AND THE 
STATE—MEATLESS DAYS ENDED—PRICE OF 
EGGS FIXED — COTTON, WOOL, AND JUTE 
STOCKS TO BE DECLARED. 


(FROM OUR CORRESPONDENT.) 


Paris, July 23. 
is 5 still engaged on the discussions arising 
oposals connected with the renewal of the privilege | 


othe Bank of France for a period of 25 years. In prin- | 
ciple t} 


THe ( hamber 


irom p1 


been decided by a large majority. The debate during the | 
os ttings held last week turned on the question of the 
4IVISION 


1 between the State and the Bank of any profits that 


| State 





| last. 





ie renewal of the Bank’s charter for that period has | 


| 


| ever, and rejected by 327 votes to 


| to be diminished as a consequence. 


| restrictions 


| tic ul: urly 


out that the acceptance of the proposal left the Bank free, 
if the directors thought fit, to place any profits over and 
above 24 per cent. to reserve, and therefore deprive the 
of its share. M. Klotz pointed out that in such an 
event future legislation, when the Bank again applied for 
the renewal of its charter, would know how to deal with 
the matter. The amendment was pressed to a vote, 
130. 

A similar fate met another amendment proposed by M. 
Magniaudeé, which proposed to apply to the Bank the !aws 
providing for the taxation of war profits. 

In the further the discussion M. Barthe 
pressed the Finance Minister to disclose the names of the 
recipients of the sum of 500,000,o000f which have 
advanced by the Bank, on behalf of the rnment, 
French creditors of the Russian Government. It was ex- 
plained that this money had been advanced by the Bank, 
free of all commission or _ interest charges, under the 
guarantee given by the Russian Government, and that it 
had been used to satisfy 75 creditors of the Russian 
Government in this country. M. Celier, on behalf of the 
French Government, declined to give the names of the 
firms in question, and gave as the principal reason for 
this course the unwholesome effect such a disc losure would 
have on the Bank in the various foreign money markets. 
M. Barthe subsequently moved an amendment with the 
object of devoting a portion of the Bank’s redemption 
fund to paying off Russia’s unpaid commercial bills, with 
the proviso that creditors in regard to Bourse operations 
effected by the banks should be excluded from this pro- 
posal. The debate was ultimately adjourned to to-day. 

By a decree published on Wednesday last the régime of 
three meatless dz iys per week, which was decre ed at the 
end of April last, was brought to an end as from Friday 
In the report which preceded the decree the Food 
Controller, M. Boret, states that the cattle supply crisis, 
to solve which the system of three meatless days was in- 
stituted, is now at an end. The restrictions imposed, he 
states, have resulted in an economy of akout 25 per cent. 
in the consumption of meat. The stocks of chilled meat have 
been reconstituted, owing to important arrivals from over- 
seas, and the Army Supplies Department has been able to 


how- 


course of 


been 
t 


Gove oO 


diminish the amount of cattle requisitioned from 
breeders. Another reason for abolishing the meatless 
days, according to M. Boret, is the fact that the long- 


continued dry weather has reduced the supply of green food 
for the cattle and rendered it necessary for their numbers 
The shortage of fruit 
and vegetables, owing also to the dry weather, has, more- 
over, rendered the supply of these substitute foodstuffs in- 
sufficient to justify the maintenance of restrictions in 
regard to butcher’s meat at this time of the year. 

The economy effected during the two months the meat 
have been in force is officially placed at 

28,500,000 kilogrammes. The restrictions have, more- 
over, enabled the stock of cattle largely to increase their 
weight on the grass crops, the benefit of which will make 
itself appreci: bly felt during the coming months. On the 
other hand, the restricted meat supply kas had the effect 
of greatly increasing the price of substitute foods, par- 
The retail price has now been 
fixed by the Food Controller at 30c each. 

The Minister of Commerce, by a decree now pu blished, 
has ordered all stocks of cotton, wool, and jute in France 
to be declared by their holders before August rst in the 
case of cotton, August roth for wool, and August 2oth for 
jute. In the case of the cotton industry, which at present 
vitally interests about 100 spinners and some 600,000 
workpeople, the Government has for some time past been 


eggs. of ege S 
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acting vigorously. lhe staple ceased to be quoted at 
Havre, which is the sole French cotton market, at the end 
of June. Since then, under the terms of an official decree, 


forward buying for a period of more than six months has 
been prohibited as and from july 1st. Price fluctuations 
have been artificially limited to 5f, and only one quotation 
per day is permitted. Dealings not liquidated on or before 
the 25th of any month will be settled officially at the price 
of the day under which the French cotton consortium is 
working. This price will be posted at the Havre 
on the “2sth of each month. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 


Bourse 








DEBTOR. 
July 18, 1918. July 13, 1918. July = aoe. 
f c f c 
Capital of the Bank . si 182,500,000 0.. 182,500,000 0 .. 182, 500,000 , 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
Reserve : 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 
Reserve of landed property 4,000,000 0O.. 4,000,000 0.. 4,000,000 0 
Special reserve : 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation 29,111,095,595 0 .. 29,090,400,805 0 .. 20,204,703,640 
Interest on securities 43,073,719 70 .. 49,174,524 36. 45,417,177 41 
Bank notes to order ‘ 2,730,574 66 .. 3,083,175 73 . 3,673,847 54 
Treasury account 172,409,470 52 .. 39,628,121 39 . 127,166,988 68 
Current accounts, Paris .... 2,263,870,980 51 .. 2,285,760,648 2... 1,520,152,387 80 
Do branch banks . 1,632,773,124 0 1,684,214,907 0. 1,016,658,530 0 
Dividends payable ‘121 48.883 41 .. 14,442,353 41 . 9,362,078 11 
Discounts and sundries ; 16,872,565 33 .. 13,452,352 31 . 11,011,134 88 
Rediscounts : 9,017,455 0O.. 9,017,455 0. 23,177,053 0 
Sundries .. a 836,103,708 48 823,152,172 99 463,165,748 19 
Total ... 34,327,459,968 61 .. 34 237,790,407 21 .. 23,649,952,477 61 
CREDITOR. 
f c f c f c 
Cash in hand .»+++ 5,700,664,139 68 .. 5,692,477,200 44 .. 5,557,682,944 89 
Balances abroad 1,480,898,807 44 .. 1,472,928,515 26 .. $26,138,491 51 
Commercial bills overdue .. 10,089,082 40 .. 11,143,390 67 .. 980,867 27 
Discounts in Paris os 629,928,180 71 .. 679,755,417 24 .. 250,485,982 53 
Foreign bills ‘ 17,146,517 92 .. 9,119,006 97 .. 1,994,174 44 | 
Treasury bills aie : 96,707 78 .. 243,429 50 .. 268,717 6 
Discounts in branches 481,913,529 0O.. 449,047,536 O.. 330,734,915 0 | 
Adjourned payments, Paris 
and branches .-. 1,071,657,062 51 1,073,715,083 56 .. 1,185,359,096 62 
Advances on bullion ae 12,874,000 0 12,874,000 0. 12,874,000 0 
Do on public securities .. 271,952,672 2.. 282,199,218 23 . 592,853,627 7 
Do by branch banks. . 641,938,911 0.. 638,726,323 0. 538,402,313 © 
Advance to State (or linary) 200,000,000 0 .. 200,000,000 0.. 200,000,000 0 
Do for the war 18,900,000,000 0 .. 18,900,000,000 0 .. 10,700,000,000 0 
Treasury bonds in respect 
of Advances to Foreign 
Governments . 3,440,000,000 0 .. 3,440,000,000 0 .. 2,695,000,000 0 
Government stock reserve .. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable hee 99,801,434 19 .. 99,801,434 19 .. 99,163,769 88 
Rentes undisposable Ss 100,000,000 0 .. 100,000,000 0O.. 100,000,000 0 
Premises and furniture 46,378,470 36 .. 46,378,470 36 .. 46,206,671 75 
Expenses and management 3,738,846 38 .. 2,810,623 57 .. 3,721,570 89 
Special reserve ; 8,407,137 62 .. 8,407,137 62 .. 8,407,137 62 
Sundries peccesecccs Aeeieenven Oo .. LORE Wt .. 506,772,447 94 
Tn ‘Ktesvisabeseguwe 34,527,459,968 61 .. 34,237,790,407 21 .. 23,649,952,477 61 
BANK OF FRANCE RATES. 
o 
Discount. ... reese 90 600eseee seccece 5 
Advances on bullio oo ‘ — l 


Advances on pt ublic | securities 





GERMANY.—THIS YEAR'S BARVEST AND PAST | 


CROPS—NOTE CIRCULATION—-THE DEFENCE 
LEVY—THE COST OF THE WAR. 


(FROM OUR CORRESPONDENT.) 


LONDON, Juls 24. 


Tue advent of rain has done something to improve the 


very bad prospects of the German harvest, which is, how- 
ever, exceptionally late, and not even the official reports 


venture to give hopes of good returns. In the meantime, 


the meat and milk supplies are becoming much worse, and | 


it has now been officially announced that when the new 
crops have been got in the meat ration will be reduced, 
and a system of ‘‘ meatless weeks ’’ inaugurated. As the 
result of much more careful control over grain supplies 


the official statisticians have come to the conclusion that 


the harvest returns for earlier years have been unduly ex- | 
aggerated, and in consequence, they have made a rough | 


modification by reducing by 10 per cent. both the area | 


under cultivation and the vield 
for the period beginning 1890 is as follows :— 








1890, 1900. 1910 
ae Re Be 
a a 2| Total 1. \-2| Total _= Total 
Area. is ©| Yield Area. =! Yield. Area. = ©! Yie 
=| = == 
~ ~~ ~ 
Hectars.'\Tns|; Tons. Hectars.,Tns Tons. Hectars Tns Tons. 
Wheat. ..... 17,642,000 14-4/25,¢04,00C 18,443,000, 16°8 3C.984,000 17,486,000 17°9 31,300,C00 
ore 52,383,C00 10°] |52,907,000 53,595,000, 12-9'69,138,000 55,681,000) 16*3 85,192,000 
= 35,136,000) 12°6/44,271,00( $7,105,C00. 15°4'57,142,000 38,605,000 16°C 64,084,000 
Barley ...... 24,978,000)1 3°7 20,520,0C¢ 15,050,000 16-2 24,349 000 14,134,000 16°7 23,684,000 


The result of this revision | T 











me 
1912 1913 1914 
$ Ru * 
“¢ Total ea, at| Total ae) Tot 
Area. | Yield. | “7 [33] viela. | Ate® [=¥! yom 
== _* 
a oe Hectars. Tns| Tons. Hectars.Tns Tons. Hectars Tn: Tens 
Wheat...... 17,331,000 20°3)55,182,00C 17,767,CO0| 21°2 37,666,000 17,865,00 | 17°9 30,978,000 
Da ccenns 56,414,000 16°6| 33,647,000 57,727,000) 17-2 99,290,000 56,691,006, 14 9 84,600,009 
Oats ........ 39,487,000, 17°5/69,102,000 59,944,000) 197 78,690,000 59,493,00C 18:5 73,062/0c0 
Barley..... 14,308,00( 19°7/28,187,02C 14,886,000 | 20°0 29,772,000 14,238,00C 17°8 25,343,0.9 


How far this revision may be due to a desire to make 
the fall in harvest returns during the war appear less than 
they would if compared with the original figures is, of 
course, not known. The temptation, however, is obvious. 


Some light is thrown on the position of German s! 


Ipp y 
i a ee pping 
companies by a recent article in Vorwarts. A sharp dis- 


tinction, says the writer, must be drawn. between the 
iarge shipping enterprises, which together control about 
nine-tenths of German shipping, and the small. TI 

fermer, situated mostly in Hamburg and Bremen, have 
suffered very heavily from the war. Apart from the direct 
loss of ships, their overseas activities have been completely 
crippled, and the large size of most of their remaining 
vessels makes it impossible for them to work at a profit 
in the Baltic. Before the war the average dividends of! 
these companies was’5 per cent. and 6 per cent. Now 
the majority pay nothing, and in no case have there been 
dividends of over 3 per cent. At the same time, in view 


| of the need of more ships after the war, almost all these 


companies have increased their capital, as, owing to the 
enormous increase in the cost of shipbuilding (some x 
per cent. to 350 per cent. over peace prices) existing y Capl- 
tal, even with the assistance of promised Imperial grants 

will not be sufficient to enable them to restore their fleets. 
The estimate formed by the public of alter-war prospects 
can be judged by the enormous prices to which shipping 
shares have now risen. The smaller companies, on the 
other hand, trading on the borders of the North Sea 
and in the Baltic, have reaped a golden harvest, and, while 
before the war many were paying no dividends at all, 


dividends in 1916 worked out at 5 per cent. to 25 per cent., 


and in 1917 from 1o per cent. to 4o per cent. The scarcits 


A 


| of tonnage has forced up prices for every type of old ~ 


and ve ‘ssels which before the war would not fet h more 


than 4,30 per ton now command at least 4,30 to £35 per 


} ton. 


The Reichsbank return for July 15th shows a decrease 
of £,21,900,000 in bills discounted to a total I 
£,760,800,000, and of £.5,000,000 in Reichsbank notes il 
circulation to a total of £623,500,000, a continuance ol 
the reaction from the high figures at the end of the 
half-year. Deposits, i.e., Government plus private de- 
posits, at £73 395,500,000 were £21,500,000 lower. The 
tctal of notes in circulation on July 6th, the latest date for 


| which detailed figures are available, is as follows: 


Nores in CrrcuLaTIion. 
June 30. July6. Inc. or Dec 
Mil. £ Mil. £ Mil. £ 
Reichsbank notes............ 625.5 .. 628.5 .. + 50 
Treasury notes ....ccccccseee 17.5 .. 17.5 m0 change 
as i ma | eee 


Total ...cccccccccccccce 2,081.9 021,025.11 .. + 52 


Pike stneksshoaehbasuse 117.3 .. 117.3. ..no change 


The position of the loan bureaux at the same date was 
as follows :—— 


Loan BuREAUX. 
June 30 July 6. Inc. or Dee. 
Mil. £ Mil. £ Mil. £ 
Loan notes in Reichsbank .......... 88.6 .. 89.7 «.- + 1 1 
Loan note cover for Treasury notes .... 60 .. 6.0 .. nocl ang 
Loan notes in circulation............ 379.1 .. 379.5 .. + ¥« 


Total loans outstanding .... 473.7 .. 475.0 «. + 1.3 


rhe note issue of the German private note issuing Dans» 


at the end of the half-vear was as follows :— 


Notes in Circulation. ————-Reserve.-———— 
July 23, Dec. 31, June30, July 23, Dec 31, oem 
1914. 1917. 1918. 1914. 1917. 19] 


Bavarian Note Mil. £ Mil.£ Mil.£ Mil.£ Mil.£ Mul . 
~~ eet * pees ree * ee * eee + 
Sexon Bank.. 2.5 .. 22 .. 22 .. 10... 11. 1 
Wurtem burg ; 
MeoteMeask.. i131 .. 22 .. BB .«.- my ea ; 
Baden Bank.. 1.0 .. 13 .. 13 «- 3 3 
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Together with the Imperial issues shown above, the total | the most important markets. Subjoined is a comparison 
— German note circulation at the half-year was therefore | between Bachi s and Economist’s index numbers :— 
£,1,029,700,000, by far the highest nee eter reared in. | sschaheteiiinitecnas = Kt 
- that country. 
For the first ten days of July the money market was ree heey, he he eo 4 
S rather firmer than usual, day-to-day rates being about 42 : —_—__—_— pacihtiainad aliekanteekat date ; 
3,000 per cent., after which they weakened to 4} per cent. | Cereals and Meat— 
one Discount, as usual, remained unchanged at 4% per cent. oe peace es ae cine i $26°0 | 374-9 
3,0: 0 Detailed figures have now been published of the results | Other Food Products—— . moO | a4 | 204 
ike of the ** Defence Levy,’’ introduced in 1913, but collected | Italian ............ 1160 177-9 | 219'6 | 285-1 | 333-8 
lan for the greater part during the earlier period of the war. wae st eeeeeeee --| 1377 1550 =187-0 | 228-7 | 259-2 
of ™ a — reckoned oe Serene peed 1035 | 1891 3013 | 5138 © 5783 
us. was 954,100 Marks, an average Of 14.59 marks per oT sevcee| satu 156 5 227°4 3439 354°7 
ing head of population. Of this Prussia contributed | Minerals and Metals— 
io 33,719,400 marks, or 61 per cent., Saxony 79,172,900 | Italian ............ 167-0 | 4343 5071 | 8694  950°8 
the marks, or 8 per cent., Bavaria 70,343,800 marks, or 7 per “ae sane es 130°2 190-4 2064 | 207-2 212-4 
out ent., Hamburg 47,385,300 marks, or 5 per cent., Wur-| Italian .......... -»/ 1264 | 2120 247-6 | 388-1 454-3 
lhe temburg 33,715,800 marks, or 3.5 per cent., and Baden | British ............ 1439°6 | 1769 223:9 | 2658 2738 
ave 32,055,400 marks, or 3 per cent. The highest contribu- | General— 
rect tion per head of population came from Hamburg ; with | ee ee re a: ae ae ae 
tely 40.7 marks, followed by Bremen with 44.3 marks, Liibeck | ——— ' —— 
Ling with 29.1 marks, Schaumburg-Lippe with 24.9 marks, and, | For the sake of comparison, the Economist’s Index Num- 
oft strangely enough, Mecklenburg-Strelitz with 22.4 marks. ber has been reduced to a percentage change, the 1gor- 
s of The lowest contribution came from Schwarzburg-Rudol- | 1905 level being taken as 100. The difference between 
aa stadt with 6.6 marks. Prussia, with 14.78 marks, yielded | Italian and British index numbers is largely explained by 
Keen almost exactly the same as the general contribution of the | the depreciation of the lira— 
view Empire. scenienainaiaaiacateni cal 
hese Dissatisfaction with this year’s taxation laws continues Tomes | Sate | toes | Soe | oe 
the to be widely expressed, the general opinion being that far | —-$$$_______—__ a a 
300 too little has been taken from the war profiteer and far a — 38 +578 | + 649 + 1994/ + 2496 
capl- too great a burden thrown upon the middle and lower a eee ae + 53 | + 46-0 | + 723 |+ 162°3| + 1946 
ints lasses, While the new charges on Stock Exchange trans- . — 
eets. actions are denounced as fatal to such business. A new | __ Other causes.......-----++- antes — 91) + BOl— i+ ii + 
ects source of complaint has arisen with the proposal of the | Apart from minor fluctuations, the prices were, during the 
ping Prussian Government to increase the yield of the income- | first three years of the war, higher in Italy by about the 
1 the tax by some £10,000,000. The needs of Prussia for this | amount of depreciation of the lira. In 1918 they are 
Sea sum could, it is argued, be very easily postponed until a | higher than would be explained by this depreciation. The 
while later date, and the suspicion is generally expressed that | fall of the exchange value of the lira continues, however, 
+ all, the proposed increase is merely a trick on the part of the | to explain by far the largest part of the difference between 
ent., largest of the Federal States to forestall the Empire in | the rise of prices in Italy and the rise in Great Britain 
rcit the region of direct taxation and to prevent an equitable | snd other Allied countries. This explains the widespread 
ship, reorganisation of Imperial finances. desire that something should be done towards fixing the 
more A careful attempt has recently been made by Herr | exchange between the lira and the pound sterling, or dollar 
5 pe ‘eorg Bernhard to estimate the total direct financial | or franc, at a level more favourable to Italy. The Rome 
wurden of the war to Germany on the assumption that | Exchange Institute has not been very successful in its 
rease peace is declared by the end of the year. The results of | endeavours to that end. Public opinion in Italy has 
| of his investigations are as follows :— ereeted with favour the announcement that the United 
tes il £ | States Government countenances the idea of regulating 
ice ol Mobilisation Costs ......seseeeeees eteees 50,000,000 the exchenge between dollars’ and lire ; and similar agree- 
f the Purely military expenees..........++.-++ 5,800,000,000 ments with Great Britain and France will be welcomed. 
e de- eeding the nation, &c. ........+.+++.++ — 500,000,000 The gradual clati f the lira would be a great factor 
= Compensation in invaded districts ...... 250,000,000 le gradual appreciation OF a ; S" 
lhe Reconstruction of army and fleet........ 300,000,000 in the moral endurance of Italy during the war. 
te fo | aa me —_— 
_— Total ...-cccvcecccerscercoescenrs SAOON58, 000 SWITZERLAND.—CRISIS IN THE TEXTILE 
Dec ‘he charge for pensions has been taken by estimating the INDUSTRY. 
f mami r of killed at one and a-half million men, of which (FROM OUR CORRESPONDENT.) 
| he assumes that not more than about cne million cases a 
“ar will entail the payment of pensions by the State. To these a oe —— ZURICH, July 16. 
a he adds a further million disabled to the extent that a |THE crisis in the Swiss textile industry 1s assuming 
32 Pension can be claimed. Assuming that an average of | serious proportions. It has been necessary to bring oe 
ads 4,50 will be given to each person, he arrives at a figure of | thirds of the machinery to a standstill. The belligere nt 
hange 4: 100,000,000 per year. This sum, however, will, he says, | countries of both groups have shut their frontiers againat 
e was shi rapidly, and in arriving at a capitalised figure he | Swiss articles of luxury, and only allow their — 
es a sum of £62,500,000, which, capitalised at 5 per|as a sort of exchange for considerable — . or 
vields the above figure of £1,250,000,000. It is | Following the embroidery industry, _ Pagel 
ae Clear that Herr Bernhard has interpreted the words | and silk weaving industries aa es saab aled baile 
11 direct cost’’ ina very limited sense, and that the above their production. This involv s danger Oo! 5 . ne st, 
) chang ‘otal excludes very many items of expenditure which might | in view of the enormous rise In the cost « iv me ices 
0.2 fasonably be expected to be included under that head. It has been suggested that aes a ee, m7 shee 
13 even On this estimate, however, the annual amount re- | the Swiss manufacturers of the various industries I 
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for interest and pensions is about 500,000,000. 





ITALY.—THE RISE IN PRICES AND THE FALL OF 
THE LIRA. 
(FROM OUR CORRESPONDENT.) 
TURIN, July 5. 
SSOR Bacui has from the beginning of the war com- 
an index number of prices on the lines of that of the 
“Conomist’s Index Number. The basis is 1901-1905, and 
the commodities selected are 40 in number, representing 


PR FT 
biled 


ducing stock, instead of acquiring foreign import licences 
through currency loans. Unfortunately, it 1s impossible 
to accumulate stocks of ready-made articles made from 
raw materials bought at war prices and sell them later 
on in peace times. The problem of export to Northern 
European and South American neutrals becomes more and 
more insoluble. The export to Scandinavia and Holland 
is hampered through the desire of confiscation on the part 
of Germany, which causes a justifiable mistrust of the 
Allies furnishing the raw materials, and further through 
Germany’s demand to exclude Switzerland from these 
markets. Switzerland’s textile industry is now suffering 
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ader the consequences of the sins of 1915 and 1916. The | TO THE EDITOR OF THE ECONOMIST. 
expt xtile goods to Germany created abnormal | Siz May I put torward for consideration just two 
prices of raw materials. [hese abnormal prices throug | points regarding the proposal of a levy on capital? Firs; 
the German purchasing agents two years ago have mad |if it is carried through as a means of reducing the income. 
it impossible to produce stocks. The traffic of cotton | tay from, say, 7s 6d in the £ to 2s 6d, what guarantee 
goods to Germany in the early years of the war brough | will there be that the tax will not again be raised, ind 
a scarcity of raw material for those parts of the Swiss | that at an early date? It is a possibility that a Govern. 
le industry which work exclusively for home con- | ment will get into power more intent on expenditur r 
sumption. rhose short-sighted Swiss textile merchants | SOc ial improvements, Or anxious to court popularity an » 
xtile manufacturers who believed 1915 and 1916 | the mass of voters who are not income-tax payers > 
that Switzerland will at any time have a faithful customer | pent on economy in the national finances as é . 
in Germany now read in the Berlin Konfektionar that vould dictate after this war, and then what is to prevent 
the German Government wants to monopolise all imports | such a Government having recourse to an inert ised 
xtile goods for 1 time he w |i come-tax? The nation’s needs or the people’s welfare 
ee will be urged, and promises by former Governments will 
not be held sacrosanct. The second point I want to offer 
- | is tl - Is it fair to men of so and 60 and upv ards to take 
£ etters to the Gditor. |a big slice off their capital when they are beyond the age 
of returning to their former occupations to make good if 


thev can what has been taken from them? Their youth 


las gone, their powers have waned, and their opportuni- 


A LEVY ON CAPITAL. 


i 
‘ : | ties are lost. Many of them have given their sons for th 
TO THE EDITOR OF THE ECONOMIST. ; : 
country who otherwise might have helped them to meet 
SiR, lhe leader in your issue of July 6th scarcely does |the Jevv. Many also will have a family of daughters 
2 d 7 d { i 


justice to the question ol a capital le vy. It seems to m€ | whose dots will be very « onsiderably reduced if in addition 


that the subject requires much more searching discussion | to the death duties a capital levy is imposed. This proposal 
than it has yet received in your columns or elsewhere, | surely were better left to Russia, where Lenin and Trotsky 
unless the balance of weight of argument is to rest with re having it carried out in all its fulness, or to the fellow- 


those who advocate a levy, rather than with those who | countrymen of Karl Marx, whose principles about 


‘kapital ’’ it endorses. 
Assuming that the only alternative is an income-tax at lo my mind there is only a difference of degree between 


t ~e 
oppose it. 





a general rate of 7s 6d—of which I am not yet convinced a levy on capital and complete confiscation of it.—I am, 
I, and most other business men with whom I have dis- | >'r, yours faithfully, CHARLES ROBERTSON. 
cussed the question—and who have taken the trouble to Brighton, July 23rd, 1918. 


study the proposals—prefer a capital levy. 








\ capital levy might, as you say, discourage saving ; on 


the other hand, it might stimulate it by inducing people to BOOKS RECEIVED. 

try and make up the capital which they have surrendered. | FyYoy,ys of Work as Related to Output and Health of Worke 
An income-tax of 7s 6d instead of 2s 6d (to which figure Boot and Shoe Industry. (Boston, Mass.) National 
Mr Arnold estimates it would be reduced under his Industrial Council Board. 

scheme) wouid probably have the same effect on saving Journal of Political Economy. June, IQIS. Published by 
as would have a considerable reduction in the rate o the University of Chicago. (London) Cambridge 
interest. University Press. 1s 8d. 


The effect under either plan is ‘‘ a psychological prob- | Current History. July, 1918. (New York) New Yor 
lem,’’ and it is as dangerous to dogmatise in the one cas« Times. 25 cents. 
as in the other. The Human Needs of Labour. By B. Seebohm Kowntree. 


The difficulties of valuation (London) Thos. Nelson and Sons. 3s 6d net. 


are considerable, but should 3 


not be exaggerated. They centre chiefly round household | Journal of the Royal Statistical Society. May, 1918. (Lon- 
goods, &c.—after all, a very small part of the national don) Royal Statistical Society. 5s. 

capital—and the taxpayer might be allowed to take his | Bulletin of the Federation of British Industries. No. 38. 
fire insurance as a basis. The Employer, the Official Organ of the National Employers 
Fedevation. 6d. 


You appear to think that trustee securities would fall 
because while buyers could afford to wait, sellers might be 
forced to realise. Why? It is proposed that the State 
should accept approved securities in payment.of the levy. 
There does not appear to be any question of the Govern- 
ment forcing sales; 


The first public issue of this monthly, with a special statement on 
‘* Reconstruction,'’ by Dr. Addison 

The Place of the Voluntary Worker in Ctvic Life and soca 

Work. By J. H. Heighton. (London) Simpkin, 


~ 


; as a matter of fact, the securities Marshall. 3d. 
would be exchanged with holders of war stock under | Tye Financial Times Income-tax Guide. 1918 Edition. 
voluntary and agreed arrangements. (London) Financial Times. 1s net. 
You point out that Professor Pigou admits that the | Do You Pay Excess Profits Duty? By T. Frame Miller. 
scheme would be a very difficult and « mplicated business, (London) George Allen and Unwin. 1s net. 


involving a good deal of unfairness, but it is difficult to 


. | The League of Nations in History. By Professor A. F. 

imagine that a 7s 6d income-tax is not open to the sam« | Pollard. (London) Humphrey Milford. 3d net. 

— | The Soul of Denmark. By Shaw Desmond. London) 
I have seen a good many schemes lately purporting to T. Fisher Unwin. ros 6d net. 

produce scales for a more justly 


graduated income-tax, 
tice if a general rate of 
There are other points in your 
article which merit attention, but I cannot claim more of 
vour space 


proposal, 





but they all break down in pra 
7s 6d is applied to them. 











LONDON PROVINCIAL & 
SOUTH WESTERN BANK, uta. 


Head Office: 


170 FENCHURCH''ST., E.C.3- 


NATIONAL WAR BONDS 


Applications received and information 
given at all Branches of the Bank. 


General Manager : SIR HERBERT HAMBLING. 


The proposal for a capital levy is a serious 
backed by serious economists, financiers. and 
and their case must be met—if it can be met— 
by more serious arguments than those which have been 
edvanced up to the present time.—-Yours truly, 
BARNARD ELLINGER. 

28 Oxford street, Manchester, Julv reth, ror8. 


politicians, 


Professor Pigou admitted that some securities might | 
have to find buyers, and argued that these buvers would be 
ready in the shape of paid-off holders of war debt. It was 
in this case that we observed that buvers would have the 
whip hand.—Ep. Economist.) 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | ACCOUNT. 

July 30. July 31. 
Another week has brought the Stock Exchange good business 
and good prices. The news from the French is the mainspring 
f the activity which prevails, and ot the strength shown 
throughout the markets. The first batch of interim dividends 


from the Home Railway companies is regarded as very satis- 
factory, and amongst Mining shares the chief animation con- 
tinues to surround the Russian market, although the best prices 
by no means mairtained. 

The War Loan has risen above 94, Consols are harder on the 


week, and advances have been secured by many Colonial, Cor- 
poration, and Railway prior-charge stocks. French Fives 


developed strength, but the price subsequently relapsed to the 
neighbourhood of 80. South Americans are steady, with a little 
disposition to buy Brazilian bonds on the hope that something 
may be done to stabilise the rate of exchange. Various bonds 
of the Central American countries have braced up, but Peruvian 
Corporations gave way within the last day or two. 

[he Home Railway market is strong, by reason of the satis- 
factory dividend announcements from, amongst others, the 
Lancashire and Yorkshire, South-Eastern, North London, and 
Midland companies. The declarations are taken to indicate 
that Home Railway directors look with a favourable eye upon 
the proposal to raise dividends above those of the past three 
years. Business is returning to this section, and people are 
beginning to take more interest in it than they have done for 
some time past. Canadian Railway stocks are quiet. with 
enquiry for some of the better-class bonds to help prices in 
their list. Mexicans continue listless. Argentine Railway hold 
their improvement, and Brazilians are on the rise. A lively 
business has sprung up in the new Antofagasta shares. 

Few sections of the Industrial market have failed to partici- 
pate in the general liveliness of business, with accompanying 
firmness of prices. Dramatic rises in the Shipping list carried 
P, and O. to 400 and Royal Mail to 148, from which there were 
trifling reactions. Gossip has been industriously linking the 
Royal Mail with several other companies. The Banking market 
is good, and changes, where they have occurred, are mostly in 
pw: ird direction. Land shares strengthened under the leader- 
ship of Hudson’s Bays. Textiles have moved up led by Coats 
and Sewing Cottons. Iron and Steel shares continue as popular 
as ever, with Babcocks and Wilcox in the van. Armaments 
advat iced ona revival of buying, from the North, of Vickers 
shares. Hotels show a robust tone throughout, Gordons par- 
- larly being prominent on the recent report. Rubbers took 

sudden turn for the better, with rather mysterious buying 
of certain of the Java shares to add buoyancy to the market. 
There has been plenty of trade in the Oil group, where 
speculation revolved chiefly around Venezuelans, which were 
whirled up, only to react partially on denial of the rumour that 
the company was about to issue a subsidiary. Gas stocks 
bounded up in consequence of the concession made this week in 
Parliament with regard to gas dividends. The Marconi group 
keeps hard, and eager interest attaches to the statement which 
is to be made at next Wednesday’s meeting. Brazilian Tractions 
advanced several points, on the recovery in the Rio exchange. 
The Manufacturing shares of the Telegr aph and Electrical 
industry have exhibited a rising tendency. Active gambles are 
Popular in various low-priced shares, which seem to have little 
attraction other than being obtainable in large quantities for 
comparatively little money. 

In the Kaffir market there was hesitation at first on the news 
ofthe earth tremors in the Johannesburg district, which caused 
regrettable loss of life and a good deal of damage to properties. 
Cape pe ople, however, lent support on the slight fall which 
occurred in prices, and the market is, if anything, better on the 
week. An effort was made to infuse life into some of the Rhode- 
‘lans, without, however, achieving much success. Diamond 

ares keep strong. The principal interest in Mining shares 
this week was devoted to Russians, where a vigorous bull cam- 
Paign ran up the price of Russo-Asiatics to 33, from which 


profit-t: aking reduced it to 34, whenbuyers again came in. Deal- 
ings began this week in the new shares of the Broken Hill Pro- 
“on try, andthe Barrier issues as a whole have hardened. No 
artic 


ilar activity occurred amongst the Tin mining shares, 


Ror ha As # there been much doing in Copper or other base metal 
Varieties, 


NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 


£ a 


& £ 
Amount previously recorded........ oe 766, 612,835 


SALES Ww REK Eapen JULY 20, 1918. 


,, savings Certificates— 2 —& 
*S weeks to July 20, £29,800,000) oe i 2,600,000 2,600,000 


War 











e 


NATIONAL WAR Bonps. 


Sales by Banks. Sales by Post Office. 














Applicants. Amount. Applicants.) Amount. 

















£ £ 
Total of first series .............. 496,959 611,193,400 = 1,005,500 | 24,943,000 
2nd series, April 1 to July6... 205,767 226,470,465 302,694 7,732,240 
Week to Julyl3 .......... os 17,536 25,189,742 20,200 653,000 
WOE 00 SUlY FD... ccccvcccccccs 19,536 29,672,542 ne es 











nae 739,798 | 892,526,149 | 1,328,394 | 35,328,240 _ 


















£ 
Net sales of Treasury Bills week ended July 20, 19]8..............ccee 9,224,000 
Total offered for subscription to date | Total offered for subscription for 
in— years — 
SE comnevekiacdeaeairane » £799,538,437 | 1917 £1,318,596,010 
MEET ceseucessccces eooese 1,065,314,298 | 1916. 1436,853 
1916 .. ccccccoscocce DSGPIGED | BE Deapccccccccccccccccscs 685,236,326 
1915 .. ee - GOTIZESIG | [GA ccoccccccccccccccccce 512,522,633 
1914 .. eccccccccccee 172,176,027 1913.. 196,536,980 
WGAS ccccccccscscccccccee 139,340,827 WERccccscccccsesccoscesee 210,105,156 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


e —— 5 a —— ~ 

$23 $8 en S33 88 on 

Eel = 23 ter =z 23 

aoe da wo eae do we 

34% 1925-28 887 .. 89 ..+ 4, Aust. 53% debs 1920-2 99 .. 994 ..+ 

War %.1925-45 ..100 ..100.. .. | Canada 43%, 7920-25.. S68 ce Gb ee «- 
Loans 5%, 1929-47 .. 94 .. 94%..+ &| India 34% Stock - 663 .. 668 ..+ + 

( 3e %, 1929-42 mo <a? +| N.S.W. 4$%, 1922-27.. 93 «293 .. . 
Consols, 24% ....0... - 568..+ | U.0fS.A.44%,1920-25.. 94 «6 BH wp .. 

Irish Land Stock 22% ar - 553..+ &| Victoriagg%, 1920-25.. 934 .. 944 .. +1 

Foreign Government Securities. 

Argentine 5%, 1886-7.. 99 ..99 .. .. | Greek cea Gl .. & ..+ 1 
NE OTE cincnnness 644 .. 65 ..+ 54) Japamese 44%........ we ee We es “s 
Brazil 5% Fund. 1914 854 > es 0 4%, IQIO eeee.. Th cc Tih oct 4 
Chilian 44%, 1895 .... aa + 1 | Mexican Cons. 1899.. 58 .. 58 .. .. 

Chinese 5%, petal sece a ee 824 ..+ 4} Peruvian Corp. Pref.. 29 ..29 .. . 
Egyptian 4% . -- 924 .0:93 «+ 4 Portuguese (New).... 58 .. 58 .. .. 
PT wecctesees 80¢ .. 794 ..— 3, Russian 5%, 1906.... 51 .. 52 ..+°1 
Tt , 66 .. 663 ..+ 2 Spanish 4%'.......... 130 ..129 ..—1 
Italian 34% Rentes.. 52 .. 534 ..+ 14, Swedish 34%, 1880....115 ..114 ..+ 1 


American Railroads. 


Chesapeake & Obio.. 591 ., 59 .. .. | Missouri, Kansas .... 64 .. €4..— + 
Denver Ord, .. GZ we GR oe 3} Southern ............ ye oe t 
Dos%Non-cumPref 113 .. 11} ..— 4 Do Non-cum.Pref. . ee eee 

Erie RailroadCom... 19 .. 19 ..+ 2 

a and Foreign Railways. 
Antofagasta Def, ....1414 ..142 ..+ 4 Grand Trunk 3rd Pref. set oe 258 «3 
B. A. & Pacific ...... 54 4 “e Leopoldina .......... 367 .. oot 33 
B. A. Gt. Southern... 714 . . Tlh .. .. | Mexican Railway....19 .. 19 ; 
Buenos Ayres West... 72 .. 72 .. «. De 200 Fred ..cceces ° 


Canadian Pacific . 1584 « eADER ce cc Do 2nd Pref, 
Central Argentine.. yy ee San Paulo ...... 
Grand Trunk Ord..... 12 .. liz ..— ‘3 | United Havana 
British Railways. 

15 ..+ 4} L.& S.-Western, Def. 244 .. 244... .. 





Great Central Pref.. - 





Great Eastern ...... 364 .. 364 .. «- | Metropolitan ........ 23E oc 235k oe 
Great Northern Def.. 37; .. 38 ..+ ?| Metropolitan District 19 .. 2) ..+ 2 
Great Western} ...... 884 .. 883 ..+ 3%) Midland ee 593 .. 594 ..— } 
Lanes, and Yorks; 698 | . 70 ..+ 4% North British Ord.... 143 .. ao 
Lond, Brighton, “A" 58 4.59 ..+ 1 | North-Eastern .... .. 98h . + 3 
London, Chatham.... 94 .. 94..+ #| South-Eastern “A".. 33; .. 344 ..+ 14 

Do Arb. Pref. .... 61 .. 614 ..+ 4 UndergroundElectrio 
L. and N.-W., wocces-+ GOR oe WG wot 4 Inc. Bonds ...... 83 .. 853 ..+ 2 

Banks. 

Barclay's (£16, with London Provincial and 

LE PED sos ceveveese a ee South-Western .... 20x .. 20}x..+ ; 
LIGPES ccccccccvecose 26% . . 254 ..— 3} Nat. Bank of Egypt.. 183 .. 198 ..+ 
London City & Mid... 7gx.. 74x.. .. | Nat. B. ofS. Africa.. 13g .. 134 .. 
London County West- National Prov.& Union 

minster & Parr’s.. 15fx.. 15gx..— } rogland (£12 pd.) 324x.. 7. ‘* 
London Joint-Stock.. 30}x.. 304x..+ 4] Standard of S,Africal2 ..12 .. .. 

Miscellaneous, 
Anglo A" (Def.).... 22. .. 22 ..+ 3 | Forestal Land ...... 2%... 2)... .- 
Assted. Cement Ord. 43 .. 49%..+ 23, Furness Withy ...... 3ehee 349..+ oy 
Bir'h’m Small Arms.. 3g .. 35t4..+ r Hudson's Bay (£1)-- Bk .. Sty..— te 
Brazil Traction...... 4332 .. G ..+2 — Dtawteadwonsind ae eee 
British & Arg. Meat. lh... 14..— & ons (J. DOG cece Gica TH oe 
Coats(J.and P.) .... 6%... 7 ..+ 2 are inanobahes 4 se 3% ..— 
EL astMans...-ceseeeee Z-- «+ d¢y| Pekin Shansi ........ 8... t#-.+ Ff 
Rubber Companies. 

Anglo-Dutch ({1).. 29/74 .. 32) ..+2/44| Merlimau (2/) . 5) ne SfT4x.. + [73 


Anglo-Malay (2/).. 13/74.. 13/9 ..+/14 | Port Dickson (2/).. , 3/7 & «- 3/104..+ /5 
Batu Caves (f1).. 128... 13x ..+ | Rubber Plantation 


Chersonese (2/).... 3/l4.. 3/3 ..+/14 Trust, £5 ccovccss 25/6.. 26/5 ..+ /9 
Cons. Malay (2/).. 11/74.. 11/9 ..+ /1g! Selangor (2/) ....-. 13 «2 Life e+ % 
Kuala Lumpur ({1) 44.. 44.. .. | Straits (Bertam ai) 5/10h.. 6/74..+ IS 
Linggi (2/ ........ 25/5... 26/3 ..+1/ | ees ane 4g, ee Ht 
Malacca ({1) ...... 44... 4f%..+ gy) Unitd Serdang (2/).. 9/9x.. 1o/x e+ 15 
Malayalam (£{1).... lx... 1{}x..+ gy| Vallambrosa (2/).. 22) «e 22) we 
Oil Companies. 

lo-Egyptian“B" 23, .. 2% .. .. | N. Caucasian (rof).. @%.. G4 ..+ & 

~~ Persian O%-- 2 - Premier Oil & Pipe 
cum. Pref. oo Age ce Lh ce oe Line ...c.ececers 2) .. 23 t+ 15 

Assam Oil ......:. les.» 12 ..+ dy) RoumanianCons... 4§ .. AS oe’ 
Baku (10/)...c.e.e-- 2/6 .. a on. aa Russian Petroleum 
Burmah Oil, Ord. 84 .. 88 ..+ 8 (TO) seseeeceeers 1/6..1/9 . [3 
Kern River (10/).... B co § oe op | “Shell” Tenspet.. 7 .. Thx.-+ & 
Mexican Eagle Com. Spies Petrolm(ro/).. 4% +. Age. + 

GREE ecccccus By oe Suny oe + dy| Trinidad Oilfields.. g§ .. 4% ..— ta 
Lobitos Qilfields .. 24 .. 24 ..— § | UralCaspian...,.. Idy.. Ie -ot 3 

Mines. 

Brakpan ({1) ......-- 45... 43 ..— ts Gt. Boulder Prop. (2/) 43.. 43-- «- 
ke il Prop. (8/) 3s3-- 3e5..4 jy | Knights (£1) ........ 1t ae lye. —t 
Burma Corp’tion (£1) 48... 48 .. .«- Kyshtim (£1) ........ lys-- lye.--—- 8 
Chartereds (1) .....- ee sheet Modderfontein (£4).. 24 .. 244..+ 2 
Cons.Gold Fields (£1) 149.. 143..+ ¢y | Modderfon.“B'’(£1).. 73 .. 7% +h 
Crown Mines (10/) .. 2 .- 2¢3..+ gs | Modderfon. Deep(£1) 18 do Tee, 08 
De Beers Def. (£25)... 148 .. 144 ..+ & | Mount Morgan (f1).. 18.. ae + ge 
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LONDON: 
Chief Office, 


1 Cornhill, E.C.3 


TOTAL ASSETS exceed - ° 
TOTAL CLAIMS PAID over - 


£16,000,000 
£89,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 





Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 





COMPANY MEETINGS, &c. 


BARCLAYS BANK, LIMITED. 


AMALGAMATION WITH THE LONDON PROVINCIAL AND SOUTH 
WESTERN BANK ADOPTED. 


MR F. C, GOODENOUGH ON ITS ADVANTAGES. 
NO CURTAILMENT OF CUSTOMERS’ FACILITIES 


An extraordinary general meeting of Barclays Bank, Limited 
head office, 54 Lombard street. 
presidency of Mr Frederick Craufurd Good- 


chairman, to consider 


was held, on the 24th instant, at the 


London, under the 
enough, the 


resolutions in connection with 
the proposed acquisition by the 


ompany of the undertaking of the 
London Provincial and South-Western Bank. Limited. 
The assistant secretary (Mr W. N. Seeley} having read ihe notice 
nmvening the meeting, 
The Chairman said: Gentlemen,—Before putting to you the re 
solutions which have been read, I will detain you for a few moments 
only, in order that I may make some rem irks about the an algama 
tion which you have been summoned het 


' re to-day to sanction. We 
are much obliged to you for coming here at a time cf the year when 
we no longer hold our ordinary 


meeting, but it is unnecessary for 


me to make any apology, having regard to the importance of the 
matter which we have asked you to consider and approve. Thx 
proposed amalgamation needs no recommendation. We can sav 


onfidence that it is an excellent 
the point ol view of the shareholder and 


rs 
customers, particularly those cu 
gaged in manufacture or in trade, for it 


veloped 


with ever) proposition, both from 


also from that of the 
both banks who are en 
provides a highly de- 


such as will assist them 
to enter successfully into the great competition which we feel awaits 
us at the termination of the war 


stomers of 


and effective financial instrument 


THE NEED FOR MORE BRANCHES 


As has been stated in our circular to the shareholders. this bank 
slrez } } y ‘ ] 
already occupies the great industrial areas of this country. as a 


result of the step which we took in the vear 1016 of absorbing thx 
Y 7 1 nl 3 ~ 

t nited Counties Bank hat step has proved beneficial to both 
banks, as I have already stated on a previous occasion. but we 
felt, long before that amalgamation, th urgent need of more 
Dranches within the London and metr 


tropolitan area. These branches 
we now acquire from the London Provincial and South-Western 
Bank, Limited, and in addition we obtain ] 
business at those branches Wi lso acquire a valuable business 
12 South Wales and in other parts of the country. There is an 
important trade connectior South Wales and the North 
in coal and in shipping, so that we shall benefit by securing this 
South W ales business Most 1 irticularly. } do we attach 
importance to the London branches, of which the London Pro 
vincial and South-Western Bank have no fewer than 2x<0. 
establish these we should have had to spend a verv large sun of 
money, had we not come to this arrangement 


with them an excellent 


between 


owever, 


VALUABLE FOREIGN CONNECTIONS GAINED. 


} 


The step, therefore, from these points of view, is altogether goo 
and in addition to this we acquire the interest of the London Pro 
vincial and South-Western Bank, Limited. in Cox and Co. (Fran 
Limited, and we believe that this will be of advantage in giving 


facilities to our manufacturing customers engaged in the import 
and export trade with France. Hers the South Wales con- 
nection will be valuable in the highly important and extensive 
demand in France for Welsh coal. We also obtain the benefit of 
which T need not 


certain working arrangements with other banks, 
been entered into with a similar 


agair, 


specify in detail, but which hav 
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| the paid-up capital and reserves of banks should 


| as I have 


| 
| 


| that « 
! 


| 
| 


| volved in producing the enormcus tonnage ©! 
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manufacturers and traders of th 





Ss ( try 

ging them into closer touch with foreign n irkets. "We 

not only the branches to which I have refer; ut 

le foreign connections. “i 
STRENGTHENED POSITION AND PROSPECTS OF SHAR! Y; 

For oi sharehoiders, who may accept our assurance that the 
price which we are giving for the London Provincial and South. 
Western Bank, Limited, a reasonable and proper « } 2 
regard to the value of that concern, which h b Cal 
weighed and estimated before concluding terms, we can hold ta 
strengthening of their position and prospects, not only as rega ls 
improved earning power, but also by substantial a ions te 
resery You will not have lost sight of the fact that we sh; t 


only start with an immediaté 


increase of capital, but also with 
ve fund of £6,000,0 m of 


, which constitutes an addit 


1 x 
if you include the £300,000 just added to our reser fund) to th 
pr sent reserve funds of the two banks, which amount is taker 
th accumulation of internal reserves on both 1des nd 
pi Hts 
VALUE OF UNCALLED CAPITAL. 

Some criticism may be offered upon the point that there is a 
reduction of liability on the shares, and I think it is well to be 
quite Clear upon this subject. It has been customary t 


h value to uncalled capital. What is of much gr 


ance to the public, and to the share holders and custome 

1 be adequ t] 
dimensions of the business that they carry on, and in this respect 
we have made not only an addition both to capital and to reserves, 
already stated, but it is our intention to further increases 
ur capital by th A’’ shares, after the necessary sanction 
of the Treasury Committee on New Issues is obtained. We shall be 
able to offer further ‘‘ A’’ capital for subscription by our share- 





issue ol 





holders on favourable terms, realising at the same time a sub- 
stantial premium, which will further increase the reserves of 
bank. 


BIG INSTITUTIONS A NECESSITY. 


There has been much discussion in the Press upon the subject of 
Some of the criticisms have been favourable 
and some have been the reverse. and there is certainly much to be 
said on both sides; but, speaking from our own particular know. 
ledge of the subject, we can affirm that the big institutions of the 
present day became a necessity before the war in order that the 
business of the country might be carried on; still more have they 
been essential for the financing of the war; and when peace comes 
it will be even more necessary that the banks shall be of great 
strength, and shall command great resources, because we see daily 
mbinations are being effected.in every kind of industry, so 
that we shall have to entertain proposals on a larger scale than 
we have ever known hitherto. It is also desirable, in the interests 
of sound finance, that we should be sufficiently independent to 
handle these proposals on their merits. . 
The public need only consider for a moment the amounts 1n- 
shipping in these 


: ’ 
bank amalgamations 


1 for the 
| days, as compared with 20 years ago—which is essential tor the 
| shipowner in order that he may meet competition, and, similarly, 

in every other branch of manufacture and industry—to appreciate 


| 
| 


the necessity that the financial institutions of this country shal 
be both big and strong. 


FINANCING INDUSTRY AND TRADE AT BOTH ENDS 


The German banks, with their great resources in deposits — 
capital, aud their far-reaching organisation and control, have en 
able to finance industry and trade at both ends. They secur j] the 
and the raw materials, and transported them by means 





produce 


| of German shipping to German factories at lowest cost, and tron 


} 


| customers may have subsidiary establishments 01 channels of 


| 


} 
| 


since to | who aré 


| 


| 


1 
manufactured article at a cost that wé uld 
the entry of their goods into foreign markets. They will 
do the same again as soon as the war is over, and it is Lecessary 
that the banks of this country should so organise as to be 1D 
a position to secure for this country what will 
This can only be done by consolidating resources and organ sing 
the channels for finance of industry and trade 

We must also have branches, because the ramifications of industry 
in these days necessitate branches in every part of the untry. 
Banks that fail to provide branches at the various point 


there turned out the 


secure 





‘therwise be lost. 





ness must either make arrangements with other bans, the €X- 
pense of which falls upon their customers, or must lose the Dusi- 
ness to other banks which are better equipped in that respect. lhe 
magnitude of the resources of a bank enables it t verage not 
only the risks, but also the demands upon its 
arise in connection with the various trades and indu 
ing seasons of the year. One of the criticisms put ! 
not in favour of bank amalgamations is that theré a 
danger that large banks will not be ready to adapt themselves = 





new conditions, and will be wanting in new ideas. It appears 
me that those who put forward this argument are thems¢ 
opposing the introduction of up-to-date developments which 
rendered necessary by ever-changing circumstances. 


NO CURTAILMENT OF FACILITIES TO CUSTOMERS 


In regard to our proposed amalgamation, our Customers ts" 
have no reason to fear any curtailment of the facilities wiica 
they have hitherto enjoyed. It is our intention to Co! fe 
business of the two banks on the same lines at present, So —_ 
where we have customers in common they shall not be th 
by the step which we are about to take. I mention this . 
ticularly in connection with the Stock Exchange and the @! unt 











— 


o> ame 
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mn who, not unnaturaily, are anxious that thev should have 
© rtailment of the facilities that they have enjoyed. It is 
us for both the billbroker and the stockbroker to have accounts 
with various banks, The banks benefit from both these depart- 


ments of the money market, as they bring their special knowledge 

<perience to bear in the transactions which are financed by 
e - 
th nks through them and upon their responsibility. 


In the case of the customers of the London Provincial and South- 
Western Bank, amongst whom there is a vast number of small 
tr , | am prepared to give similar assurances. We value the 
ac t of the small trader, and desire to encourage those who are 
bul g up their businesses from small beginnings, and they may 
feel satisfied that they will receive the same assistance and con- 
sideration from the bank as they have been accustomed to receive 
up t now. 

THE SCHEME—CAPITAL ARRANGEMENT. 

[ will now turn to the scheme which the shareholders have had 
bet them in a circular letter which has been addressed to them. 
\ ll observe that portion of our ‘‘B”’ capital which consists 
at present of shares of £16 each, with £4 paid, is to be sub. 
divided into four shares for every one share. It was our inten- 
ti have done this in the year 1916, but we were debarred 


rom doing so at the time. This step will now be consummated. 
The whole of our shares will therefore become £4 shares with £1 

uid these will again be divided so as to make two shares 
{2 for every one shate of £4. Of these, 2,620,833 shares, with 
nothing paid up, will be transferred to the Loadon Provincial 
and South-Western Bank, Limited, who will pay up £1 on each 
share out of the surplus assets of that bank, and will hand them 
out to their shareholders; the remaining 2,769,167 shares will 


remain the property of the shareholders in Barclays Bank. 
Limited. Of these, 2,695,000 have already £1 paid up, and the 
bala ot 74,167 shares will have the £1 credited to them out 


imulated profits. You will therefore see that the ‘‘ B’’ share- 
in Barclays Bank will receive an additional share for every 
id shares or 36 new shares which they now hold, free cf 
which will, I feel sure, be appreciated as a welcome 
nm to their capital. When we come to a further issue of 
il, as I have already mentioned, which we shall offer in 
urse at an attractive figure, both ‘‘A”’ shareholders and 
‘B”’ shareholders will participate, and I think that we have 
reason to time comes that these shares will 





expect when the 
bed very readily, as there is no better investment offering. 
precise amount and the price of issue have not yet been 
| upon, any more than the time when the issue will be made. 
pends upon the sanction of the Treasury Committee and upon 
stances generally. 
NEW ARTICLES OF ASSOCIATION. 
ning again to the circular letter to the shareholders, you will 
that we have prepared and now submit for your approval 
new articles of lation. The main points in which these 
articles differ from the existing articles are alluded to in the 
rcular. They provide, in the first place, for an alteration in the 
Voting power of shareholders, giving one vote for every £4 of 
minal capital of either class in the place of the present one vote 
ery £20 nominal ** A” capital or £80 nominal ‘“‘ B” capital, 
and I feel sure that this will meet with your approval, as it gives 
awider voting power to the shareholders. 


asse 


QUALIFICATION OF THE DIRECTORS. 


\\ propose to reduce 


the qualification of the directors, which 
shares of each class, making the qualification in 


shares and 750 of the new ‘‘ B” shares. 


is al present 3 


luture 250 ** A”’ 


in each year instead of one-third, as hitherto. Having regard 
to the present size of the board, this would be a 


seein to 


arrangement. The board is necessarily a large one, but the busi- 
hess is also a large one, and you will bear in mind that many | 
ot directors live at a distance. Their local influence is great, 


Cir rs 


throughout the country. We do not intend to make 
any changes in this respect, but we hope to extend it further. 


tior the number of directors. In the meantime, for the reasons 
given, we may find it advisable to work extensively by com- 
Mittees—including, perhaps, an executive committee or committees 
—tor dealing with matters of detail, without, of course, infring- 
ing on the powers of the board in general matters of principle 


and policy. No definite decision has been come to upon this 
as yet, but it is as well to take powers. We have already 


s for remuneration of committees, so that it is not necessary 


2 ask you for any additional powers for that purpose. This | 

13 matter which you may safely leave in the hands of the| 
ADVISORY DIRECTORS. 

We also recommend that we should take powers to appoint 

advisory directors. We think that we may find in course of time 

that we should like to have the assistance of persons specially | 


acquainted with some particular line of business or trade, but not 


necessarily acquainted with the business of banking, upon whose 


ad\ we might wish to rely, in case of need, in dealing with 
Particular propositions in which such special knowledge is neces- | 
Séty, or may be useful to the directors who are members of the | 
beard In such case we might wish to secure the services of 
such an individual without making him actually a member of the | 
board. We ask for powers to appoint persons of this character as | 
advisory directors, and to pay them such a sum as the board may | 
Ccnsider adequate and reasonable, having regard to the services | 


little | 


be | 


We pro- | 
ilso that one-fourth of the directors shall retire by rotation | 


wise | 


nd we attach value to our system of having directors and local | 


Of | 
ourse, In process of time there will in all probability be a reduc- | 





| be satisfied with the result of the amalgamation. 


which they may be expected to rend but not exceeding / 500 per 
annum. 
REMUNERATION OF THE CHAIRMAN AND DEPUTY-CHAIRMAN. 
It is proposed to take powers to pay your chairman, whoever 


be, up to 45,000 a year, instead of 


é 


£,2,500 a year, as at 
leaving it 
g 1 


to the board to decide the precise figure, and 


pose to appolnt a deputy-chairman, paying him up te 
42,000 a year, as the board may decide. J am pleased to say 
that Sir Herbert Hambling will become deputy-chairman. You 
all know the reputation which he bas earned in having built 


up the business of the London and South-Western Bank from small 
beginuings to the fine institution of 
and general manager. We are glad to think that he has still the 
same energy and zeal, and that we shall have the full benefit of 
both, and also his great experience in helping us to control the 
affairs of this bank in the position which he will occupy as deputy- 
chairman, and we all welcome him as a colleague. 

Eight other directors of the London Provincial and South- 
Western Bank, Limited, will join the board, and two of the pre- 
sent directors of jthat bank will retire—namely, Lord Claud 
Hamilton and Sir Joseph Savory—and compensation will be made 
to each of them to the extent of under the 
which we take for purpose, upon their giving up their direc- 
torships after a long period of good service in the affairs of the 


two banks of which they were directors—namely, the London and 


which he is now a director 


5,000 guineas, powers 





Scuth-Western Bank in the case of Lord Claud Hamilton and the 
London and Provincial Bank in the case of Sir Joseph Savory 
All these provisions are reasonable, and will, we feel confident, 


T 
meet with the approval of the shareholders. 
[ will now proceed to put to the sharehoiders the resolutions 
which have been read by the assistant secretary, in the order in 





which they have been read, but without again reading them in 
detail. If any shareholder wishes to make any remark before the 
resolutions are put, I shail be glad if he will now do so, and I 
will endeavour to answer him. 
SHAREHOLDERS’ CONGRATULATIONS. 

Mr Deputy Millar Wilkinson said he would like to 
late the board on what he considered to be an excellent 
tion. He did sc with some feeling, because he happened to 
be an old shareholder of the London and Provincial Bank, than 
which, he considered, there was no sounder or better managed 
bank in the whole country. He also wished to congratulate 
Barclays Bank on conducting its enormous business under such 
a short name, and said he would like to see other banks take 
a name of less sesquipedalian length. The magnificent building 


in George yard, lately acquired by Barclays Bank, would now 
be tenanted by an honest, respectable English bank, ard no longer 
by an alien, barbaric German bank. 


Mr A. J. Waley, speaking as an old customer of the bank, said 
he had heard with pleasure the chairman's statement that the 
proposed amalgamation would not result in any restriction of the 
credit which had formerly been given to members of the Stock 


Exchange and to the money market. He believed that assurance 
would disarm a great deal of, he would not say hostile, but un- 
favourable, criticism with which recent banking amalgamations 
had been met, and be regarded as satisfactory by the public at 
large. 

Mr Daniel Moore also expressed his satisfaction with the scheme 
of amalgamation. 


Mr E. T. Hargraves remarked that he had read with great 
care the draft of the amended articles which were to be sub- 
mitted to the meeting, and he did not think that the directors 
had been as generous to themselves as they should have been. 


For one thing, he thought that provision might very well have 
been made for increasing the remuneration of the directors, 
when such a step was thought advisable, by means of an ordinary 
resolution in general meeting, and he would suggest that 
amendment to that effect should be proposed when the res 
for the adoption of new articles came before them. Anotl 
matter which he thought worthy of consideration was the auth 
tion of the payment of the directors’ remuneration free of income- 
tax, as was now the general practice with banks.. As to 
amalgamation itself, he congratulated the board on the scheme 
which it was proposed to carry through. ; 
Mr C. Heath Clark said that in some quarters there had 


an 


been 


| a suggestion that what might possibly be described without offence 


as the smaller customers of the bank throughout the country 
would be less efficiently served in proportion to the growth in 
the size of the bank. He wished to remark that some people, at 
all events. in the City of London, felt exactly the reverse to be 


the case, and believed that the bigger and the more powertu 
the bank with which they were connected, the better the chance 
they had of being served. He thought that in the City the old 
customers of Barclays Bank had nothing but congratulations to 


offer to the directors on the magnificent move which they had 
made to strengthen the bank and make it an even more powerful 
institution than it had been in the past. 


THE CHAIRMAN’S REPLY. 

Chairman thanked the shareholders for their cordial re- 
the result of the directors’ labours, and, speaking for 
board, he would say that they looked to the future 
confidence. They knew that the shareholders would 
With regard 
to the point raised by Mr Hargraves, who was well versed in 
legal matters, he thought it was a useful suggestion, but it must 
come entirely from the shareholders’ side of the table. If Mr 
Hargraves proposed an amendment to the articles which were 


The 
marks on 
the whole 
with great 
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} 
to be submitted, for ihe pvrpose indicated, the board would rais INCREASE OF THE CAPITAL. 
no objection, as they thought it would be a convenient way of ; 
. . : ~ 7 ; e Chal ‘ propos fesolution 0. 6 as ollow rT} 
cgdealing with the matter As t the payment of the directors rh aaaneenee : r ed Re lution N = follow at 
nuneration free of income-tax. they had c« nsidered the matter | the capital of this company be increased to £,20,000,000 | the 
: ; - peace ey y f Teo 1ew shares of / ) 75! 
fully and had come to the conclusion to leave it where it | Creation of 750,000 new shares of £4 each and of 1,750,000 nev 
mae | shares of £2 each, and that the said 750,000 new shares of /4 each 
1E RESOLUTIONS | shall be ‘‘ A”? shares, and shall rank favi passu for all purposes 
| with the existing ‘‘ A”’ shares of this c mpany : and that tl aid 
‘ fa } 1 cé » o9 . ¥ . 
Continuing, the Chairman moved Resolution No. 1 as folk 1,750,000 new shares of £2 each shall be B shares, « shall 
hat an agreement (hereinafter called ‘the preliminary agre a7t Passe — Pe . isting sna f 
That greet t (I f ‘ 9 ssu for a urpo with th xistil B of 
ment’), dated the 11th day of July, 1918, and made between the | t#!S Company. : 
London Provincial and South-Western Bank, Limited, of the one Mr H. Gosling seconded the resolution, and it was ager t 
part and this company of the ther part (being a preliminary The Chairman then proposed Resolution No. 7, as follows ;— 
agreement with a view to the acquisition by this company of the | hat the regulations contained in the printed document sut 
undertaking of the London Provincial and South-Western Bank, | mitted to the meeting and for the purpose of identification sub 
Limited), and also the draft of an agreement (hereinafter called | scribed by the chairman thereof be and the same are hereby 
‘ 4} - ; ‘ . ’ . } 1 ; } ] , ‘ _. } 
the proposed definitive agreement’) mentioned in the pre-| approved, an that such regulations be, and _ the are eby, 
liminary agreement and intended to be made between the London | adopted as the articles of the company to th PEXCIUS101 and 
Provincial and South-Western Bank, Limited. and its liquidat in substitution for all the existing articles thereof 
of the one part and this company of the other 


part [or 





Mr H. G. Barclay onded the resolution 


acquisition be and the same are hereby approved nd that t Mr Hargraves moved, as an amendment, that the sharehold Is 
directors be and they are herebv authorised to take all necessary | be empowered to increase the directors’ remuneration, if thought 
; 7 to ; ' 
proceedings and steps for carrying the preliminary agreement into | fit, by resolution at a1 ordinary general meeting, instead t an 
effect, and to enter into and take the necessary proceedings and | Xtra rdinary general meeting to be summoned specially for the 
steps for carrying into effect the p: ed definitive agreement with | Purpos 
or without modification.’ Mr Millar Wilkinson seconded the amendment, which was agreed 
Mr |] H. Parker (vice-chairman) econded the resolution, | to. and the resolution, as amended, was carried 
which was unanimously carried A cordial vote of thanks having been passed to the cl an 
1e Chairma 1en proposed Res iol n the motion of Mr Millar Wilkinson, seconded bv Mr ]. Milne 
l rman t n | 0 ed X it N 2 
} } 7 _ 1; ry } 
That the propose cheme of arrangs it between tl compal ‘ z, the proceedings te natec 
and its ‘‘B” shareholders scheduled to the proposed definitive 


agreemel 


and the same is hereby, 
directors be, 


approved, and that the 
ind they are hereby, authorised to take all necessar\ 


proceedings and steps for 


4 





for procuring the sanction of the said schem« 
by the Court, with or without modification, and otherwise f 
arrying the same into effect.”’ 
Mr Cosmo Bevan (vice-chai in) seconde th solut 
it was unanimously passed 
SUB-DIVIS F SHARES 
lhe Chairman proposed Resolution No. 3, as follow Ph 
t the following condition shal be fulfilled, viz ? The sa 
scheme of arrangement between this company and its B”’ share 
holders shall be approved by the Court, with or without modifica 
tion, and become binding and effectual, and (3) the Lond 
and Provincial and South-Western Bank, Limited. shall 


go int 
liquidation, and its ite 
into, and shall enter into, the proposed definitive agreement wit] 
this company, with or without 
upon the fulfilment of such « 


nditions, but not otherwise, the 
lowing resolutions numbered 4 to 7 (inclusive } 


d i! , Shall take effect 
viz. :—” 
Mr J. E. Mounsey seconded the resoluti 


j n, which was unal 
mously carried 


The Chairman proposed Resolution No. 4, follows Cha 
the existing ‘“‘B”’ capital of this company, which now consist 
f 450,000 ‘‘ B”’ shares of £16 each (all of which have been issuec 
and have been paid up to the extent of £4 per share), and 895,00 
a 


shares of £4 each (which have been issued and paid up t 
the extent of £1 per share), and 5,000 “B” 
which have not been issued, be 
of the said 450,000 “‘B”’ sl} 


sub-divided as follows, viz. 


>—Eacl 


s of £16 each, credited with £ 
per share paid up, shall be sub-divided into eight ‘‘B”’ shares < 
#2 each, on four of which shares of £2 the sum of £1 per shar 
shall be credited as paid up, and on the other four of whicl 
shares of £2 nothing shall be i 


leemed to have been paid ip. an 
that each of the said 8 95,0 issued ‘“‘B”’ shares of £4 eacl 
credited with £1 per share paid up shall be sub-divided int 
two ‘“‘B”’ shares of £2 each, on one of which shares of £2 there 
shall be credited the sum of 41 
which shares of £2 nothing shall be 
if and that each of the 5,000 *‘ B”’ 
issued shall be 


that, as the 


deemed to have been paic 

shares of £4 each still un 
sub-divided into two ‘‘B”’ shares of 
result of such sub-division, the 
this company shall consist of 413,500,000, 
‘* A ”’® shares of £4 each (of which 474,861 
issued and fully paid up, and 200,13 
issued), and 5,400,000 ‘‘B”’ shares of 
‘““B” shares are 


i,2 each, s 
existing capital 
divided into 675 ,00% 
‘A’”’ shares have beer 
9 ‘“‘A” shares remain un 
£2 each, of which 10,00 
unissued, and the remaining 5,390,000 ‘* B’ 
shares have been issued, and as to one-half thereof, viz 
2,695,000 ‘*B”’ shares have been 
per share, and as to the other half thereof, 
shares have nothing paid up thereon.” 
Mr F. A. Bevan having seconded the resolution, it was as 
The Chairman then proposed Resolution No. «, as f 
**That upon such sub-division this c 
accrued surplus profit apply the sum of £74,166 
up the sum of £1 per share on 74,166 two-thirds of the above-men 
tioned 2,695,000 ‘‘B”’ shares of £2 each resulting from such sub 
division upon which nothing is to be deemed to have been paic 
up as aforesaid such 74,166 two-thirds ‘‘B”’’ shares being 
remainder of the last-mentioned 2,695,000 ‘‘B” 


each after deducting therefrom 2.620.822 one-third of such last 

mentioned ‘‘B’’ shares of {2 each which are to form the 

sideration for the acquisition by 

of the London Provincial and South-Western Bank. Limited. anc 

the payment up of £1 per share on which 2,620,833 one-third “ B’ 
f £2 each is provided for by the terms cf the saic 

acquisition.’’ 


Mr J. H. Tri 


llows : 


Snares oO 


which was carried 


liquidators shall be duly authorised to enter 


modification. then immediately | there has been an increase of nearly 


shares of £4 each, 


as paid up, and on the other of 


of M 
f \ 


paid up to the extent of /1 


ompany shall out of its | 
138 4d in paying 


the 
hares of £2 


con- 
by this company of the undertaking | « 





BANK OF LIVERPOOL LIMITED. 
EIGHTY-SEVENTH ANNUAL GENERAL MEETING, 
INCREASED BUSINESS FROM ALL DISTRICTS 


Mr Charles Booth, chairman, presided over the eighty enth 
nnual general meeting of the Bank of Liverpool Limited, held in 


Liverpool on Tuesday. 


In moving the adoption of the annual report and 


,» | Chairman referred to changes in the directorate, and to the war 
ervices of members of the staff, of whom 660 had joined the forces, 
63 of whom had lost their lives, whilst 10 were prisoners of war 
During the past year no further distinctions had been conferred 

n members of the staff. 

THE ACCOUNTS. 

Dealing with the accounts, the Chairman pointed out that 
seven millions in the amount 


tanding at credit of customers’ accounts. On the assets side, the 

main feature was that loans and advances to customers had fallen 

from 24 millions to 18 millions, chiefly in consequence of the rapid 

1epayment of loans made to customers for the purpose of applying 
for 5 per cent. War Loan. These loans had now been reduced to 

t » moderate a figure that they were no longer shown as a separate 
it in the balance-sheet. For the first time in the company’s 

1| history the figures on each side of the balance-shest 
millions. 





exceeded 5c 


, LARGE INCREASE IN LIQUID ASSETS. 


rhe liquid assets of the bank had been largely increased, cash in 
Land and at the Bank of England standing at nine millions, as 
}| against four millions in the previous year. Mone: 
f| short notice with other bankers stood at seven and a-half million 
as against four and a-half millions, and the bank’s 


vestments had 
1 | increased from £ 10,700,000 to over £15,000,000. This was in 
1 


onsequence of investments in National War Bonds and an In- 
1| creased holding of Treasury bills. Notwithstanding the very 
»| liquid form in which the assets were employed, the directors v uld 
be better pleased when the end of the war came and more active 
commercial demand for money sprang up. Meantime it was 4 
1} satisfaction that the bank was in a strong position to afford liberal 


Le 


facilities to its customers when the hoped-for revival of trad took 
nlace 
piace. 


at call or 


{ARKED GROWTH OF BUSINESS FROM ALL DISTRICTS 


As to profits, notwithstanding a large increase in general eX- 
penses, due mainly to well-deserved increases of salary and war 
bonuses and to the amount reserved for income-tax, there was an 
>| increase of £10,000 in the net profit of the year, in additior to 

| which the internal funds of the bank had been materially 
~| strengthened. Every one of the bank’s districts— Northern, North- 
| Eastern, Craven, and Liverpool—contributed to the result, and 
| each district showed a marked growth of business. It might be 
| wondered, therefore, why the dividend was not increased The 
directors had very carefully considered this question, and felt, 12 
view of the uncertainties of the present time, it would be more 
prudent to make no change, and he was surt the shareh iders 
would agree this was a wise decision. The usual dividend had, 


l 





therefore, been declared, £65,000 had been applied to inves = 
reserve account, to write down investments to their market vaiue, 








and the balance of profit carried forward to next account had been 

1 | increased by £89,500. 

BUSINESS CONDITIONS AND GOVERNMENT RESTRI TIONS. 

; It had been the practice for the chairman to make ref wa 1S 
annual meetings to the state of the leading trades in the 
ycupied by the bank, but he felt that the present ondit . Z 

i| so abnormal that a review ot this kind was not! quired th - 

>! He contented himself by saying that business generally throupt- 

1} out the area had been quite prosperous during the past 
nonths Business conditions, however, were altogether 


rer ¢ of t 
at present. and it was useless to make any fore st of tl 
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h | nsiness 


generally, or the business of the bank in particular, 


sae to take during the year. He might, nevertheless, Say 
that provided the war was mrought to a successful end within a 
reasol time, and provided, further, that the business men of 
the country were set free from Government restrictions, they would 
still be in a position to take full advantage of the opportunities 


will bring for the recovery of 
develoy of fresh enterprise. To avoid disorganisation of 
markets and of industry, it might be necessary for such removal 
of restrictions to be effected by stages, and Government might be 
vel] adv 1 to consult leading men in each trade on this point 


lost trade and the 





as s peace Came into sight. Subject to this possible necessity 
for delay, it was essential for trade to be set free as soon as 
possible from the legal and administrative restrictions to which 
it was at present subject, and which had done more than manv 


peopl gined to discourage enterprise and to dishearten busi- 
ness mel Chey did not complain while the war lasted, but they 

ld regard it as a calamity if the restrictions were continued : 
day longer than was really necessary. He claimed that support 
for this view was to be found in the striking excess which the 
country’s imports showed over its exports, and which was creating 
an increasingly difficult foreign exchange problem, the solution of 
which would have to be faced if our overseas trade was to be 
revived and maintained. Amongst the solutions, one step would 

loubtedly have to be the increase of our exports of manu 


tured goods, and it must be obvious to every 
Id never be done while Government 


business man that 
reatrictions on trade 
rHE 


MONEY MARKET, 


the chief event 
3onds, which we 
to see 


In t money market 
itional War 
ne would like 


had been the 
steadily applied 
application, and 


of the vear 
re being 
a still larger weekly 


} would continue to make evetrv effort to push the sale of 
BANK AMALGAMATIONS—TRIBUTE TO OUR ALLIES 
Ihe Chairman briefly referred to the bank amalgamations which 
had been carried through during the vear or had been recenth 
‘ It was too soon, he said, tm express any opinion as 
to the ultimate effect of these great changes in British banking, and 
he w oniy remark that whilst none of these combinations was. 
in the opinion of the directors, likely to prejudice the position of 
the Bank of Liverpool, the directors were not indifferent to what 
going on, and were not ignoring the necessity for development 
tl wn account In conclusion, he said: * Allow me, in 
sing, to express the prefound satisfaction we all feel at the 
the continued progress of the Allied troops on the French 
ttle front. I should like to pay our tribute to our gallant Alli 
the French, for the splendid courage they have shown throughout 
the whole war, and which is finding its culmination in the vi 
tor struggle of the present days. We are also deeply indebted 
to the [taiians and our other Allies, including the great American 
» have witnessed the arrival of their splendid troor 
n ae but admiration for the loyal and energetic spirit 
with vhich the American nation has entered what we hope is the 
final e of the war.” 
Mr Isaac H. Storey, one of the deputy-chairmen, seconded, and 
I tion to adopt the report was carried. 
Mr arives Crosthwaite moved that Mr W. R. Glazebrook. Mr 
W. H ustler, and Mr A. Allan Paton be re-elected directors. 


7 is seconded by Mr J. E. Tinne and carried. 
ditors were re-elected, and votes of thanks 
tors, the committee of management, 

rs, and also to the chairman. 


a ‘corde d 
manager 


mene 
the general 





BRITISH BANK FOR FOREIGN TRADE, LIMITED. 
MR C. BIRCH CRISP ON THE POSITION AND PROSPECTS IN 
RUSSIA. 


THE GOVERNMENT AND THE PROTECTION OF BRITISH 
TRADE INTERESTS. 





ito re-establish the 


| We should 


started in 
Russia. 
pay is the 
fields by the 


business avowedly to forward British enter] prise in 
Pioneers are often penalised, and the price we have to 
neutralisation of earnings got from other than Russian 
depreciation in the value of our Russian investments. 


The news from Russia is not altogether bad. I learn that the 
Bolshevist Administration has not interfered with the bank’s securi- 
ties or strong rooms, and that the banks are again staffed by their 
former employees. I am also told that whereas the shares of the 
Volga Khama Bank, for example, stood at 1,500 roubles per 
share before war, they are now changing hands at 1,250 roubles, a 
less reduction in price than we would expect te find. There are 
also indicatians of the Russian Joint Stock Banks recovering their 
former independent status. Denationalisation f the Russian 
banks would help by itself to regalvanise the industrial life of 
Russi ind would make possible a revival of exteri ommerce. 
QUESTIONS OF POLICY 

Your beard is faced now with questions of policy, of which the 
main is—Shall this bank regard Russia i fiel losed to British 
enterprise, and as one to be avoided in the tutu shall we 


scek to make good the losses of the past four years? For my part, 
there is no hesitation as to the course to be followed. If the British 
Government will afford us countenance and equal diplomatic sup- 
port, we should embrace the earliest opportunity of opening a 
branch, or branches, in Russia. Russia’s private and public in- 
debtedness to the British people for money lent and goods sup- 


plied amounts to a vast sum. British creditors should help Russia 
basis of her industrial and commercial life, 
thereby providing means for repayment of debts due to themselves. 
recognise the great advantage the American people 
enjoy since mitted the National City Bank to open a 


Russia pel 


branch of that bank in Petrograd. The group which I represent 
tried to support British commercial interests by a quiring a 
iarge shareholding in a Russian ban] \ know that the experi- 
ment failed, and proved to be very costly. Germany can, perhaps, 
work successfully on those lines, but Berlin and Petrograd and 
Moscow are onlv a few hours’ railway journey apart, and German 
s th m ial language of Russia. 
PROTECTING BRITISH TRADE INTERESTS IN RUSSIA. 

The British Government is, I understand, pursuing inquiries as 
to the best steps to be taken to protect British trade interests in 
Russia. I trust the decision will take the form of according oppor- 


tunity and support to already established British institutions which 
desire to open branches in Russia. The Government should not 
encourage the formation of new concerns, whether with or without 


subsidy, to undertake duties which existing houses can perform. 
The last two words require to be qualified thus—‘‘ Can perf rm,” 
provided the Government Departments concerned permit. When 
letters. cables, and journeys of representatives to places abroad are 

ntrolled it follows that no export trader is free to move, nor can 
| anvone engaged in the foreign agency business of London move, 
without first obtaining a permit. Let me say, and I gladly em- 
brace this opportunity of saying it, that the Government officials 


money brokers, 


t é : 
with whom the bank is brought into contact 


but the ne skill and 


management of this 
exhibit. not only readiness to help, } 
acauired knowledge, without which mere willingness would be un- 
wvailing. The Overseas De partment of the Foreign Office and of 
the Board of Trade is working under the supervision of Sir Arthur 
Steel-Maitland. To whomsoever the praise is due, the Department 
now installed in the heart of the City renders ready and valuable 
assistance to all comers. 


essarv 


EFFECTS OF RECENT BANK AMALGAMATIONS. 
The reduction in the number of the clearing and large deposit 
banks by the amalgamations which have come about recently sets 
one thinking as to what effects such fusions may have upon the 


I feel we have nothing to fear. 
Fewer banks means fewer 
Some 


future of institutions like our own. 
Amalgamation spells less competition. meé 
bank chiefs, with large powers of initiation and decision. 
members of the public talk as though they supposed that the Ger 
man traders and manufacturers were better served by the big Ger- 
man banks than were their English competitors. The various acti 
vities conducted by the German banks were discharged London 
by a great number of firms, such as accepting houses, discount and 
1 and others who specialised in all the branches of 
In comparison with Berlin, London was the 


banking and finance 


; aia ; ; ar a 
gainer. A house that specialises in foreign exchange, or the busi- 
ness of issuing bonds or shares, acts more promptly than can the 
manager of a department of a deposit bank. It was the rapidity 


ised the decisions of London specialists in finance, 
} 


which characteri 


lor the various processes of creating credits, which enabled this 
City to een its vast turnover. London before the war was 
the admitted world centre for money transactions and the c earing 


type of business in which they specialised made for rapidity of 
execution. 


eliminate internat 


centre for ceaad ional trade. 


London’s ascendancy was the outcome of the congregation within 


the City of men of the widest experience whose devotion to one 


£ 
It was the most cosmopolitan mart in the world. The 


limits to the activities of individuals and tends to 


imposes nds 
ional transactions. The curtailment of shipping 


war 


| facilities and the concentration by British manufacturers upon 
Army supplies drive business into one « hannel The markets 
which absorbed our exports in pre-war days may, when fighting 
ceases, have to be rediscovered. 

PECULIAR QUALITIES OF LONDON’S FINANCIAL ORGANISATIONS 


i eventh ordinary general meeting of the British Bank for 
: on lrade, Limited, was held, on the 23rd imstant, at 48 
“fhopsgate, London, Mr Charles Birch Crisp (the chairman) pre- 
‘ he secretary (Mr John C. Crocker) read the notice convening 
se meeting and the auditors’ report. 
lhe Chairman said: Gentlemen,—The accounts before to-day’s 
ting of the shareholders disclose two new features. The bank’s | 

| have been analysed so as to show under the heading of 
‘vestments our Russian holdings. The profit and loss account 
— a satisfactory growth of net profits. By setting out 
_ tems in the manner adopted, every shareholder will see for 
‘umself why the board could not recommend the payment of a divi- 
fend. The war dislocated our affairs to an extraordinary degree, 
ise Our business revolved about transactions originating abroad 
= nducted overseas. For some time the work of f clearing up 
pre engagements absorbed almost the entire energies of a 
steatly reduced staff. The call to military service withdrew all 
ag staff except medically unfit. Once the old outstandings 
ed of, the managenient was free to conduct new busi- 

: 1 to explore fresh channels for getting income. 

CONDITIONS IN RUSSIA. 
ssia the conditions of life to-day are chaotic, but here the 
t rket cuotation for the class of bonds held by us is 
ints above the lowest touched since war began. All ou 
ts are of sterling denomination, except the Russian Com 

: Bank shares, which are of the nominal value of 250 
S ich, and I can see no economic reason why Russia’s de- 


pavment of inte rest should be other temporary We 


than 


Sir Charles Addis, whose ppointment to the Board of Governors 





f the Bank of nd marked a new and welcome departure, em- 
phasises in the £ tecive the peculiar qualities displayed 
by London’s financial organisations. Before the war the L ndon 
deposit banks. despite the stricture of uninformed fulfilled 

| ever functior ith great success. They granted advances readily 
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1 cami é ntinuing 1c said he would like to include : 
should t iccommodation avaliable for traders, a demand | tn ther members of the boaid and also the manag and f 
would f new banks to be for a a chang Mr Skeel rernarked that he had the greatest pleas) t 4: 

n tl e B Eneglar t 1 it: t , th t! ; 


vhich was unanimously carried. : 
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cone ee wanes SE Oe ame Se aeenee THE NATIONAL BANK OF SOUTH AFRICA, LIMITED 
y : +t the dis | t Executi' f this SUBSTANTIAL INCREASES IN ALL DEPARTMENTS. 
c urpos ft ving t y W e got t gether bi 1 ’ ‘ . ? . 
traders v ventured their fortunes 1 foreigi arts The eS : ; ak — Ho. ” - 
young ; st virile of the nation patriotica give their un- | * — — ee 
livided « gies to the tas f winning the war hose of us who ie, : 
re ¢ + ‘ . — +} f 3 os ts lr X ° th I t figure the Ch 
are I o ine Pare 1 ra IT , 
tions of w ) the nation by devoting t to the | ° Paid-u = ee Fn 
equal f stituting our merce to 1 t after-war 7° 
-anditic 























WT 
w » th irket value as at March 31st last } h 
> per ? 1 mont Jicat to which ers S j \ the liquid assets a int to £2 » 
ing itl tra ul ¥ t I l t to 15,129,00 
il 1 The July that "oe l Cha | ‘ ry su int , 
tribut f Mr Sid: | \ t A t that the net ava 
a fev g | iter ng of \ vs O ng ought u ounted to 4£401,7 
wee t erce th I ts ha 
exrplos ts v iO - 1913 and £1.240,.000.0 : THE DIVIDEND 
l 17 il irt iftact ad 4 ] 
a vet g t o t ' 249,00 100 iN 1012 to \ft i 2 s nt ion « 
Zo IQI7, a 230 | t The United Stat nd PALS t | bad and 1 
is I ~ t i t i act s that ent , ne o pt ent I . 
tl ft I irs ago she st t i ng a 171,00 furth 
thie y nti To-day s so f thea t 5 nsion f ul 15 
th 1 ts being ] ti j that of , g t 35,730 to D irr l \ 
as ft 3 by he O1 t of this trar matior 
is t te States. f nga t nation. ha . PAID CAPITAL AND RESERVE /# 3,7 
tl < ft \ 1 It ilculated that 
must to 1 of ut st 2 . i All th ndations we! i pted, and t € 
wort) t nd oth ts former } | ; i th now stands at £850,00 ind th ! 
Eu D e sa 1 At . 3 to S apital and fund to £3,700,000 
Ame m /2 0 t 100.000. and t lhe Chai t! of his remarks ‘ ‘ g 
Asia 2.0 — thar ‘ _ x : of e il \ ength upon th irming and g 
£20 ‘ undisé nsigne to Russia s the S . ’ t y f which he wed with g 
Rail S 2 » ales of cottor sed in d ti grea 
nil ” 1Q!1 
RIGA R STRONGES MPETITOR 
When A ah i a ee NATIONAL BANK OF NEW ZEALAND, LIMITED 
first-class |} lhe war has brought her something more than a HARMFUL EFFECT CF DUPLICATE TAXATION. 
greater tot f alth than was er before in t ners t 
an ng ‘t g er | - it l fort t lina general meeting of sha lers W 
has completely broken down her political i ition: it 1 stimulated | held, on the 24th instant, at 17 Moorgate street, London, the H 
her peo] ith a new sense of possibiliti f foreig mr + | William Pemb Reeves (the chairman) presiding 
has g n them a merchant maru Our strongest, and our : The Chairman, in moving the adoption of the report and 
manent I titor b virtue of the immensit' her 1 re and | counts, and the payment f a dividend of 12} per 
her po} ition and the commercial genius of her 1 t 1 be. | bonus of 1 per cent., said the paid-up apita remained at 
and must be. the United States of America 72 on The pi sed to increase the reserve fund to £7 
What M Sidney Brocks says of America is also partly true of | an amount which was only £20,000 short of the « ipital of the 
Japan. Phe « peration ot those powerful A ; England’s | pany. Last year they had investments of /£1,460,0 and this 
materia; assurance of victory in the war for libert) Wh ea 5; |sum had been increased to £2,317,000 odd, of ss tl 
restored t} will naturally and necessari! keen mpetitors | £1.961,000 were held in British and New Ze: Loan and 
in the n ce for wealtl : cs kee ; ; 


He thought those figures sufficiently 
loing what they could to be of service he 
ernment both here and in New Zealand. In coin, bullion, and 





; money they had / 1,457,00 Deposits stood at Z£, 5,050,000, and 
I desir use a Turther briet reference to the subject of Russia. | had increased by £184,000, well spread over the various branches 
whit > ‘ Y R . a oo . . . ‘ ¢ ‘ 

A whit ximat I m 0 1S an enormous | Those were good figures, but it was to be noticed it the fu 

factor t rld’s fut l pr : 


, ea er papei. . pr Le sits in the bank had risen in March to 
ducts. (rermanyv. tl se one hhour — , 


‘ ; sibour, enjoys g1 = 1dvantage the Post Office Savings Bank, 22 millions for the year 1917. 
hi} i¢ + YAK + Y ver wrie the nol 1 lea . a ‘ * j ] + 
ae tie a mad to " me, the English peopl note irculation had reached /1.702.000, which exceed j =) 
shou not ndon a heid trom which our pres $ friend / A, : rel 
S a0 ta l 1 id rom hich Ir pr nt toe and friends figure wy £784 ) [hat increase was due to the require 
alike mav dra ist profits in the future Ll beg to move T t es 








| l I i r the recent War Loan and payments on account Oo! 
the directors report, together with the annexed statement of | ae 





ares a : _— a°- | Their gross profits had risen from £329,000 to £ 360,000, OF DY 
c pote the nded April 30, 1918, as submitted, be received sum f £31.481, and their net profits showed a decrease 
and adopted ’ : : a as oe 
7 Vir R ‘ Jed 4 ] #.4,000 Ort urse, expenses had risen, and they had had to 0D 
r ik rt i-ogan seconded the resolution : < t 
V 1 ' Ls. : — heavy increases in income-tax, amounting to 1,065. Last ye 
dr V 1. Skeel, speaking as an origin h I I i hey 





Ox his ar it had reached 
were all aware that tl h 9s, and this year it 











1irman and} that tax amounted to /55.9 
é that the chairman and his « . 4 i. era 
for mal rofits when it 1 ) £8>,060. With regard to duplicate taxation, he would only : 
10r maki Ss whe it was poss Z wi 
hoped that tl lirectors’ ef . would iterate that this was so obviously unfair and would be so ha 

Vi} (i 2 ‘ “4 . | >» t i s v ] , c ‘7 ? 1 

the tio hict h i] \ t t t 1¢ Empir ind Imperia! trade if it was persisted : at 

. bil VY al Wal a ») Se ; 
their sna! 


< had full confidence in his Majesty’s Government to remedy the e°! 
} : : + the matte 
The 1 n was unanimously carried Indeed, they had been semi-officially informed that the matt 
Mr Logan proposed the re-election of Mr C. Birch Cris; would be reviewed imm« diately after the war. the “| ° 
=: . t n ' } r eir share of - cost < > re . naeed, Ut we 
Girector, and Mr George P. Sechiari having seconded the motion, it | P*@'™,% 2°! theis mare a t of the ee the 
Was vnanil sly agreed t proud of having done that share—and a little more—towares © 
" _ 1. 1 1 rrving o1 the ore 2 ot . . »y did hope tha 
Ihe Chairman, in reply, thanked the shareholders for their | C@™Yimg out « f the great fight for freedom, but they d } 
renewal 


, ll ati dae, Wola Ho then @ropseed the selection the important question of double taxation would re 
director of Brigadier-General Deim 





gad Radcliffe. and said that. talk. | attention of H.M. Government when peace arrive d a yj — 
ing with him on the previous day, he gathered that passing events Ward, Minister of Finance, in a eneen = oo , : eal 
both on the Dalmatian Coast and in Italy tended t w that | Subject of revenue and expe nditure of the Dominion, con é . 
English commer vould operate in fields very beneficial to its | Temarks by saying :—‘I am warranted in saying now a 
future development 





; 
general posi 


position of the revenue at the end of this year wilt 9© ©" 
onded the proposal, which was unanimously adopted. | Satisfactory that no further increased taxation will be nec ny ete 
On the motion of Mr E. M. Rodocanachi, seconded by Mr Skeel, | 1917-1918.”” If they looked at the results of the year, and th 
the auditors. Messrs Lescher. Stephens and Co., were reappointed, | trade and revenue of New Zealand, there was, on the who a 
Mr Rodocanachi said he felt sure that the shareholders would not | cause for satisfaction. It was true they were confronted | vane 
wish to leave without according a hearty vote of thanks to Mr | fall in the value of exports, and a larger fall in those of impl'™ 
Birch Crisn for his very able exposition of the past vear’s affairs | but the sum total of the two amounted to nearly £52.34 o & 2 
of the ban} Mr Bir h Crisp’s views on the bank’s business and value still far above anything achieved bef re the war. More 
rT were certainly worthy of a large 


Mr I.oga s€ 


n thi n general 


. . he transport 
audience, | this vear’s set-back was more than accounted for Dy ¢ 
and he trusts 


; 431] 


M = “oo Re . lan? nr juce Stiss 
that they would appear in the Press and be widely | difficulties, and particularly by the amount of colonial pt 
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waiting shipment. Serious as that embarrassment was, they 
nig ember that the sale of that produce had been effected or 
was ed, and that a great deal of it had actually been paid 
= might, therefore, regard the delay in shipment as only 
a temporary trouble. Finally, the astonishing success of the New 


lesland Treasury in raising huge sums of local loans was a real 
he financial strength of a 


to the young country which, 20 
would have thought the raising of a couple of millions | 
st impossible. 

Mr 1 isay Eric Smith seconded the resolution, which was 


imously, and the usual formal business terminated the | 





BANK OF ADELAIDE. 
FIFTY-SECOND ANNUAL MEETING. 


Th iairman of directors (Mr Arthur Waterhouse), in present- 
report and balance-sheet as up to March 2sth last (which 
ady been published, and which announced a dividend of 
nt.), said the war had left its indelible mark upon the 

perations of 

be overlooked nor can the bank’s business be conducted 
ordinary established lines. The Government wheat ad- 

{ amounted to £718,517—and might be expected to double 
lat while there were still wool advances to be dealt with. 
The bank had also to handle its share of the War Loan, altogether 
g very considerable demands upon its resources. Care had 
exercised to keep a sufficient sum in a liquid form to meet the 
requirements of men engaged in conducting their ordinary busi- 
ness, and that accounted for the bank’s very large liquid assets, 
viz., 2,861,659, Or an amount equal to 584 per cent., or 11s 7d in 
he / its liabilities to the public, a position showing greater 
th than was ordinarily necessary. This year’s wheat harvest 
mised to be prolific, but owing to a dry spring the sample 
w the average. The destruction caused by mice and red 
id also greatly reduced its value. Nevertheless, farmers 
rally were enabled to improve their positions from results. 
lume of general business had been well maintained, and the 

e of commercial prosperity evident, although nm 








doubt a 
rather anxious eye was cast upon the rapid!y increasing paper 
ssue, and the seriously enhanced public debt, together with a lack 
f my among a large portion of the community stimulated by 
that inflation of the currency. Fortunately the community had 
been favoured with bountiful seasons and good prices, but the time 
was not distant when economy would have its sway, if not as a 
l effort, then as a stern necessity. Altogether as far as 
judged in these times, the financial year had opened pro- 
There was satisfactory outlets for the banks, both here 
London, where in the capable hands of the management 
areholders might rest assured that opportunities would not be 
neglected. In conclusion, Mr Waterhouse moved the adoption of 
the report and balance-sheet, which was seconded by Alderman 
ulden and carried. 





nuntart 


tail 








WESTERN AUSTRALIAN BANK 
ONE-HUNDRED AND FIFTY-THIRD HALF-YEARLY MEETING. 


hairman (the Hon. Sir E. H. Wittenoom), in moving the 
of the report and balance-sheet, said it must be gratifying 
ind that they were able to continue the customary dividend in 
of the unprecedented and abnormal state of the financial 

and it was satisfactory to see that the business of the insti- 
Was so regular and consistent. A comparison of the de- 
posits as under was also exceedingly gratifying :—March, 1917, 
354.350; September, 1917, £2,446,109; March, 1918, £2,516,935. 
ng with wheat, the results of the late harvest were only 
At the present moment there were large quantities of 
red at various centres, the accumulations of the last two, if 
, seasons. Unfortunately little shipping was available to 
The season seemed to be setting in satisfactorily, although 
ns so far were rather partial. He regretted he could not 
satisfactory terms to the output of gold. The yield was 
decreasing, and now the unwelcome news came to hand 

of the large mines were closing down owing to the in- 

ng cost of production. Let us hope that before long there 
1 be fresh discoveries and improving developments. The 
ndustry, like the wheat, was suffering from want of ship- 

g, but 
The market in the pas- 
lustry continued to be good for both store and fat stock, 
the season had been unprecedented, particularly in the 
West. Owing to so much grass there was a tendency to 


1 without damage until required. 


iT 





StOCK and therefore the demand for store stock was strong. 
\ was also on a satisfactory basis, the purchase by the Im- 
perial Government at an average of 1s 33d giving good returns. 
As far as he could gather, there had been approximately about 
110,000 bales produced in this State during this season, against 
adout 75.000 last season, and the prospects for the next clip were 


better still. 
»,000,0 Putting these at 10s per head, they had £ 3,000,000, 
and adding 110,000 bales. of wool at £20 per bale, £2,200,000, 
making a total of {5,200,000 in the pastoral industry in sheep 
“one, excluding cattle, horses, leases, and improvements, so one 
‘ould recognise what a valuable and important industry it was, 
_ W it should be encouraged. 


W. J. Butcher seconded the motion, which was carried. 


| pany, Limited, was held at their registered office, 12 T 


| largely accounted for by 


the bank, for the requirements of the State | 


unlike the wheat, timber could remain standing in the | 


The number of sheep in Western Australia was about | 





THE DISTILLERS’ COMPANY, LIMITED. 
SUCCESSFUL RESULTS—THE INCREASED DUTY 


The forty-second annual general meeting of the Distillers’ Com- 
rphichen 
street, Edinburgh, on the 1gth inst., when Graham 
Menzies, chairman of the company, presided. 

Ia moving the adoption of the report, the Chairman said: I 
may be allowed to congratulate you on another successful year. It 
is true that the net profits as shown in the accounts are roughly 
417,000 down from those of the previous year, but this drop is 
the increase of £10,000 in the payment 
for income-tax and the cost of issue of the new shares which were 


Mr W. D. 


distributed as a bonus to the shareholders. On the other hand, it 
has to be borne in mind that during the past year four of our 
Scotch distilleries have been closed down for the entire period, 
while two of our English distilleries have been affected for a 
limited period. Fortunately, some of our subsidia branches 
have done exceedingly well during the past year, and ve helped 


to retrieve the position. 


RESERVE DISTRIBUTION AND DIVIDEND 


When I last had the pleasure of addressing you I intimated 
that your directors had in view the distribution amongst the 
shareholders of part of the reserve fund. This was duly carried 


through, with the result that capital account was reased by 
£650,000, and the reserve fund reduced by a like sum. Before 
advising this action, your directors were hopeful that the profits 
of the company would be maintained at such a figure as would 
allow of the steady dividend of 10 per cent., free of income-tax, 


being continued on the increased capital. It is therefore gratify- 


ing to your directors, as doubtless it is to you, that for the 
past year, at all events, this result has been accomplished. The 


increase in the income-tax rate places an ever-increasing burden 
upon our profits, and I have no doubt the shareholders fully appre- 
ciate the fact that a dividend of 10 per cent., free of tax, is now 
equivalent to about 14 per cent. ii paid less tax in the usual way. 


FORMATION OF A STAFF SUPERANNUATION 


I would like to refer to another matter which 
ticned in last year’s report, viz., the formation of a 
tion and provident fund for the benefit of the « 
staff. A scheme 


AND PROVIDENT FUND. 


olen was men- 
superannua- 
mpany’s salaried 


has now been approved by your directors, and 


has been warmly appreciated by the whole staff. To make it as 
far as possible self-supporting, your directors propose to add to 
this fund as occasion requires, and, in addition to meeting the 
year’s obligations, a sum of £5,000 has been added to the fund 
from the profits of the year. 

It is almost unnecessary to refer in detail to any of the other 


items in this year’s accounts, beyond explaining that in the 


course of the year your directors approved of the purchase of 


certain stocks of whisky which were offered on the market, and 
which appear under the heading ‘‘ Stock of spirits, grain, &c.,’’ 
but as the whole price payable was not due at the date of clos- 
ing the accounts, the balance outstanding helps to swell the lia- 


bility under ‘‘ Sundry creditors.” 


NUMEROUS GOVERNMENT REGULATIONS, 


Passing in rapid review the principal events affecting our trade 
during the past 12 months, I would refer in the first instance 
to the stricter control to which we have to submit on the part of 
Government departments under powers conferred uj them by 
the Defence of the Realm Act. This control starts with the supply 
of grain for distilling purposes, and continues with the disposal 
of the spirits for Government or other industrial uses, with 
the disposal of the by-products for cattle feeding—the prices of al? 
of which are fixed for us by the Government. Then when we 
come to the sales of mature whisky, this again is regulated as 
regards quantity, strength, and price, so that it requires the 
utmost care on the part of cur staff to conform with the various 
regulations. Considerable dissatisfaction has been created in 
trade circles with the control prices fixed, not in their bearing on 
the ultimate cost to the public, but in their relation to the per- 
centage of profit allowed to the various sections of the trade. 
Adjustments to meet these objections as far as possible are now 
being made. By far the most important event in the whisky trade 
during the past year has been the raising of the Excise duty on 
all spirits from 14s gd to 30s per gallon. Regarded merely as a 
necessity for raising additional revenue in war time, the trade 


aiso 


have shouldered this enormous burden without a grudge, but 
they do so in the full belief that when taxation mes to be 
revised they will receive equal consideration with other tax- 


payers in a lightening of the burden. 


Ot THE STAFF. 


SERVICES 
Service Act is placing 


The operation of the Military I an ever- 
increasing strain upon the staff and employees whom we are still 
allowed to retain, and I wish to bear testimony to the able 
assistance we have received during the past twelve months from 
the whole of our staff, while not forgetting our gratitude to those 
who have gone forth to fight for their country. In this connec- 
tion the Chairman made suitable reference to the honour recently 
bestowed on Mr Ross, the managing director, in recognition of 
his services to the Ministry of Munitions. 

The motion was seconded and carried unanimously. 

The election of Mr Thomas Haig as a director was confirmed, 
and the re-election of Mr William Virtue, Mr J. Stuart Smith, 
and Mr W. D. Graham Menzies as directors was agreed to. 

In proposing Mr T. H. Board as an additional director, Mr 
Ross informed the meeting that the directors, since the accounts 
were closed, had purchased the business of the Bristol Distilling 
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CONSOLIDATED MINES, LIMITED. 
MANGANESE POSITION—DIVIDEND PROSPECTS 








he ordinary ne! meeting was held, on the 23rd instant, at 
the Cana lot l Mr Edward Davis inaging 
jirector) ‘ 
The I ‘ report and 

t t i e€ awn up on tie 
assumption that t rt ducti f capital t 
effect « De b I 1917 eas the g tion of the order 
of the Court v M 6, 1918. In tl rectors’ opinion 
t would t y » I harel jlers to have re 
ceived a nts b tl i talisation. The capital was 
now shown 1iV to 1,500,0 lares of 8s ea f h 
1,221,120 had bee i Phey 1 in cash, Tr 
loans, and debtors, a t 4,149,062, whicl ided to their 5 pez 
cent. War Loan and W I is, made a tota £253,348 out of a 
apital of £488,448 5 s and interes other mpanie 
£244,231 ppeared at rices or valuation, but not over 
average That was sid uction as compared 
with the figure in the previous balance-sheet, largely due to the 
reduction of es at which their interests in Abbontiakoon Mines, 
Limited, a Prestea Blo \{. Limited, stood in the present 
ba] e-sheet. Receipts in respect of interest and dividends and 
income from property amounted to £55,904, showing an increase 
of £31,181, and West African sundry 1 ipts, at £860, exhibited 
an advance of about £200. Particulars of the company’s principal 
holdings were set out in the report. They had invested in £ 30,000 
National War Bonds (5 per cent.), 1922, and £5,000 National War 
Bonds, 1923, which they considered a more satisfactory investment 


for the company. The report contained particul 





pa ulars of some of 

their new investments, represented by 5,000 shares in East African 
Lands and Development Co., Limited, 6,310 Gold Coast Amal 
gamated Mines, Limited, 5.000 Gold. Mine Investment ( 
Limited, and 2,000 South African Gold Trust, Limited. In add 
tion, they had increased their holding in the Wankie Colliery 
Limited, f1 13,000 to 2 » share 

At the meeting on December 4, 1917, he dealt at great length 
with the manganese proposition. The tot ipments from 
commencement of operations amounted to 42,474 tons. During e 
12 months ended December 31, 1917, the lealt with 30,275 t ; 
but in the first sir nt year they had only dealt 


with 7,925 tons d, however, owing 





latter peri p 
to war demands no shipments of manganes 
ore took place. |] pointed to a great improv 
ment in the rate of shipment. Given additional development and 
railway facilities there was no reason why they should not be able, 


in course of time, to meet their own country’s requirements 





manganese ore, but greater facilities would have to be | 
vided. In conclusion, the Chairman said that the directors felt 
ecnfident, subject to nothing absolutely unforeseen irring, t 
a distribution of profits would be made in connection with the 





current year’s operations 
Mr Edmund W. Janson se 
unanimously passed: and the ret 


retiring directors and 
ing been re-elected, the meeti 


the resolution. 


r concluded 








HOVIS-BREAD FLOUR COMPANY, LIMITED 
GOVERNMENT CONTROL AND COMPENSATION 








The ordinary gener meeting of the Hovis-Bread Flour Com- 
pany, Limited, was held, on the 23rd instant, at Caxton Hall, 
Westminster, Londor Mr J. Browne-Martin (th hairman) 
siding. 

The I Mr A. E. ¢ a DP skoe notice cor 
vening t eeting 

The | n, in ving the adoption of the r rt, including 
he proposal to pay a dividend at the rate of 6 pe nt. | annum 
on the rdir y shares for the h vear ended March arst ist, 
making 6 per cent. for the vea ‘ As ] cated last year 
when we met, we had ceived noti from tl Fo Controller 
that our flour mills had been tal \ by h as from April 2 
IQI7 I said | ld not lat tl fect of the « ntr 
would be on the finances of the company. I am afraid that u 
to the present I am still unable to tell you, but I may say that 
on May 24th of this year the company entered into an agreement 
with the Food Controller to settle tl mpensation to be paid t 
owners of flour mills controlled. and with respect to other matters 
arising out of such control. As the agree t has been entered 
into at such a recent dat you can readily understand that the 
various adjustments in re t to remuneration have not been 
settled, but the remuneration of flour r s will be t var 
standard of profits as ta d he irposes of t ‘ 
putation of excess profits duty, with some modification. It is, 
therefore, very certain that, so far as flour mills are concerned, 
there will be no ad tage gained owing the exigencies of war, 
and rightly so too. Unfortunately for the company, as you know 
our London mill was not l 


ion n fu completed in the pre-war 
We are, therefore, unable to reap during the war the full advan- 
ages in the way of returns on our capital which might fairly 


period. 


| 
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GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT 
& Advances to Redemption Account, 
Notes cso 
and Certi chs g m . 3 3 B.l ff 2 =s 
Date. ficates ~2§s © = 7 aaa E S Sf 
Out »>S ¢ — = = =< 2 sexs 
‘ ne P< = <= = ay SEOs — 
tanding. 5 é em a SH 3 g 
1914. £ £ £ £ £ ) £ 
535,065 6,301,650 3,810,000 


Aug.26 2 ; 
Sep. 2 oe 381,500/3,500,000, 4,500,000 15°8 10,923,54¢ 103,56 
Dec. 30 oe 169,000! 600,000 18,500,000, 48"1 9,923,546, 9,285,618 
1915. 
Mar.3l1 39,801,867 
June30 46,576,801 
Sep. 29 72,022,325 
Dec. 29 103,125,099 
1916. 





159,000 
139,000 
214,000 
159,000 


27,500,000 69°1 

oe 28,500,000 61°3 
382,500 28,500,000 39°5 
249,000 28,500,000 27°6 


8,623,177 
9,585,828) 
20,400,000} 22,969,280 
54,620,563! 20,535,864 


302,665 
443,455 
729,328 


Mar.29 106,690,991 1,029,030 144,000, 53,000 28,500,000 26°6) 71,121,076; 7,901,945 

June28 122,099,278, 1,704,004 104,000 36,000 28,500,000 25°4) 88,157,692) 7,005,590 

Sep. 27 131,525,480 2,389,854 94,000, 36,000 28,500,000 21°6 99,520,972) 5,964,362 

Dec. 27 150,144,177 2,430,151 64,000, 40,000 28,500,000 19°0 118,102,160, 6,868,168 
1917 

Mar.28 144,687,070 5,000,568 3,399,000) 250,500 28,500,000 19°7 


110,668,152 
152,484,251 
152,061,555 


6,869,986 
5,564,081 
5,166,688 


June27 161,673,676 6,449,156 
Sep. 26 178,639,755 7,422,488 


1,319,000 
99,000 


255,500 28,500,000 17°6 
235,000 28,500,000 16°0 


Dec. 26 212,782,295 8,554,029 39,000) 675,000 28,500,000 13°4, 186,636,709; 5,485,615 
1918. 

Mar.27 228,149,289 9,717,6% 39,000) 675,000 28,500,000, 12°5, 202,855,479 

June26 252,912,444 11,349,858 39,000} 660,000 28,500,000 11°3, 229,751,09 

July 3 256,227,517 11,609,358 39,000! 640,000 28,500,000 11"1, 233,294,740 


10 258,911,758 21,696,650 
17 260,956,002 11,704,929 
4) 260,495,312 11,925,158 


39,000 
39,000 
39,000 





630,000 28,500,000 11°0, 256,302,625 
630,000 28,500,000) 10°9) 258,302,625 
630,000 28,500,000 10°9| 237,858,825; 5,390,64/ 





) 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Total Receipts into 


stimate 
k imate the Exchequer from 


for the - RECEIPTS. —\ 
Year Apl. 1, 1918,)Apl. 1, 1917) Week Week 
1918-19 to to ended ended 
SeeNote July 20, July 21, July 20, | July 21, 
1918. 1917. 1918. 1917. 


Balances in E 
lst April 

Bank of England 

Bank of Ireland 


chequer on 2 £ £ z & 
19,361,578 
1,668,452 
21,030,030} 


25,209,947 
1,225,912 
26,435,859 

REVENUE. 





| Customs 94,500,000) 28,507,000) 21,404,000; 1,722,000 1,052,000 
Excise 53,200,000 15,148,000) 11,391,000, 3,090,00C; 1,619,000 
Estate, &c., Dutic 31,500,000 3,118,000 10,245,000 520,000 194 
Stamps .. 9,250,000 2,390,00C 1,911,000 42,000 1,008 
"weedy A 2,600,000 280,000! 320,000 10,000 

ouse uly 
Property and Income Tax , - 
(including Super-Tax 290,450,000 41,864,000) 34,414,000' 2,888,006 591,000 
Excess Profits Duty, &c. .. 300,000,000 78,035,000 50,846,000 209,001 32,000 
Land Value Duties 700,000 181,00 196,000. 10,000 
Post Office 38,000,000 10,500,006 9,900,000 1,000,0x 800,000 


Crown Lands 
Receipts fror 
Loans, &c. 


650,000 150,000 110,000 oe 


Sundry 
6,000,000 


315,302 648,581 





Miscellaneous .. 15,200,000 18,968,733} 10,302,250 835,00 65,001 
Revenue.. ‘ $42.050.000 205,455.03 151,687,831 15,306,000 10, 89,252 
Total, including Balance : 226,485,065, 178,125,690 

OTHER RECEIPTS. | 

Repayment of Advances for Bullion 2,090,000 710,00 200,000) 

Under Telegraph (Money) Act, 1913 35,000} ee 

Under Post Office (London) Rai 
Act, 1913 12,000 

Under Housing Act, 1914 106,300 cniutlaee 

For Treasury Bills for Supply 1,238,437,000 598,232,000) 75,163,000) 43.8 - 

For §& Exchequer Bonds, 1922 nin 96,231,000 . 

| For3 Exche quer Bonds, 1930 803,600 


| For War Savings 


ary) 000 
Certificat 29,800,000 12,100,000, 2,600,001 
Yor Other Debt created under the 


7 in sata ata ad ail oe ae 71,272 
War Loan Acts, 1914 to 1917 206,241,594 192,346,504 21,192 , 

| For 4% War Loan 1929-1942. and § : £00,000 
War Loan, 1929-1947 . 165,500,000 : st 


| 


| 


For National War B 
mm 


Pemporary Advances 
Ways and Means 


Total 


- 1 276,066,000 21,184,00 
3,000,000) 11,000,000 


097,504 


328,913,154' 329,631,500 
2, 308,989,713) 1,532,874,494 138,645,025 


: . vet brought to 
+t Excluding sales through Joint Stock and Private Banks not yet brought 


account. 


mem i 
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_ 
: ——— SS EE  _ __ rr ss 9. 
— ‘ 
EXPENDITURE AND OTHER ISSUES. ['HREE MontHs’ ReEcorp. 
the = 
orne Total Issues out of | els 
Soe Estimat the Exchequer to | Securities sso 
: for the meet Payments from | —_—— Issurs. ———, | Coin and in 2 8 
$S1- Year Apl. 1, 1918, Apl. 1, 1917; Week Week Date. Bullion. Deposits. Bankin Reserve. =a ee 
eta 1917-18. to to ended ended Depart 34/6 
Loval (See Note) | July 20, July 21, | July 20, | July 21, ment 200 4 
tae : 1918. 1917. 1918. 1917. ee 
and *XPENDITURE, £ £ £ £ £ 1918, ae £ £ % % 
ou Per Charge of : — mee Bk 61,360,987 | 49,439,220 15 30,371,767 | 1735 
re a Ds sient ache 19,150,000 7,209,460 7,339,439 ee ee Messy ows 61,365,503 | 49,682,980 153 | 30,132,523 | 183 
lous Inte on War : : eae 7 ee J 61,708,187 | 49,976,550 162, 30,181,637 | 173 
ncial D 295,850,000; 91,495,652 56,566,785) 1,021,453, 658,750 | 22 ........| 62,633,046 | 50,246,330 | 166,034, 15 30,836,716 | 18% — 
vious Pa t Le veal Tax- ’ ae as 63,451,474 | 51,051,240 176, S673 3 163 ,223,73 30,850,234 174. — 
: ° at ‘ its, &e. , 9,700,000 1,039,285 1,040,126 oo *- i} June 5 63,794,502 * 855 020 170,568,832 l 7,36 L7 735 | 30,389,482 | 172Z'— 
Igl4, Other ¢ ited Fund | 12 63,878,525 169,58 157,067,936 | 30,303,410 | 174 — 
ther 4 ar 1,714,000 685,531 666,C80 197,497 | 19 64,205,926 | 52,383,965 | 161,308'970 | 148'800.193 | 30.271°961 183 — 
“ee Supt wR i a 2,645,783,000 781,320,177 766,832,286 49 247,000 31,799,000 | ew 65,228,157 | 53,674,110 | 164,628,366 15 2,451,631 | 30,004,047 | 183\— 
CUTE . .cece. 2,972,197,000; 881,750,104 832,444,716 50,268,453 32,655,247 | July D cccee 65,333,558 | 54,902,910 | 190,247,206 | 179,174,550 | 28,880,648 | 153 
i OTHER ISSUES | 10 ........| 65,968,101 | 55,092,210 | 178,762,611 | 167,300,682 | 29,325,891 | 162/— 
lani- THER ISSUES. a : ’ ee -| 66,498,872 | 55,368,775 | 173,009,914 | 161,305,582 | 29,580,097 | 174\— 
Por Advances for Bullion ........ .-:| 2,700,000 $50,000, 100000, -- | 24.........1 67,137,976 | 55,743,135 | 171,374,018 | 159,382,288 | 29,844,841 | 173\— 
For ivances for nee = ne 
an ‘ Bonds under the Capita ene YT — ; = 
+. : so tia: ion a... 84.909 84,909 ie me TeN YEARS’ REcorpD. 
pian Ur raph (Money) Act, 1913. . 35,006 30,000 ee ee 
nt J U t Oftice (London) Railway At corresponding date July 22, July 28, | July 26, Jul July 24, 
ted. A sopin [Mave enetse 25,000 50,000 13,000: ee with the present week. 1908. 1915. 1916. 1917 1918 
staff Und ng Act, 1914.... 106,300 175,400; __—s.«. ga 5 ; 
y Bills for Supply $1136,143,000) 542,701,000} 65,939,000! 34,904,000 | Circulation (excluding Bank £ £ £ £ £ 
War Loans, a Bonds, | post bills) ...... ‘ . 29,468,935, 33,531,335, 36,045,030, 39,736,370 55,743,135 
& Section 344 of Finance - rae _ | Public deposits....... 6,496,658 177,636,291 52,989,880 46, a8 733) 34,675,168 
—T a ees rasa 15,043,013 176,620 1,266,567) 8,395 | Other deposits .......... 46,791,460, 95,540,497, 85,241,272 126,839,973 136,698,250 
wr War |} xpe nditure Ce rtific ates ; E Government securities .. 15,227,299 53,157,910, 42,188,131 48,127,661) 56,062,632 
nder War Loan Act, 1916 ... hemes 112,002,500 1,459,000) eu Other securities 29,330,619 192,195,214' 75,219,090 111,365,542 103,319,656 
t } Debt under the War Loan ae Reserve of notes and coin 26,752,533 45,825,165 38,780,981 31,842,275) 29,844,841 
Acts, 1914 to 1917. ; a. 24,555,549 14,467,156, 9,205,666 Coin and bullion .... a 37,771,468, 60,906,500) 56,376,011 53,128,645) 67,137,976 
For Depreciation Fund under the rs | Proportion of reserve to 
Finance Act, 1917 .......... 7,980,067 560,022 liabilities........ 504% 163% 28 % 183% 173% 
7 Olds g Fund, 1910-11: | Bank rate of discount : 23% 5% 6% 5% 5% 
= Issued under the Finance Act, Market rate, 3 months’ bills. . l3 > ¢ 53 2 4243 3% F 
1911—Section 16 (1) (b) ‘ 23,690 Price of Consols ........... 86} 654 598 552 56 
Tem} Advances repaid :— - | Price of silver per oz... 247d 224d 30zd 393d 48iid 
al a } _ 216,271,353 319,526,500) 10,000,000) 10,000,000 | Average price of wheat a 30s 7d 53s 10d 51s 6d 7s x 74s 3d 
pA 5 2,296,720,395, 1,510,506,301 138,811,708) 77,567,642 | Exchange on Paris (short).... 25.124-15 26.90 28.12-14 27.39 | 27.14-15 
ace lances in Exchequer :— July 20, °18. July 21, ‘17. In.or Dec.\for Week. | — New York $4.86 | $4.77 | $4.76) | $4. 768-Y¥e | $4.768-75 
ge See "10,446,522| 20,641,961 — 549,683-2,691,137 | — Ainsterdaim (short) 2b 11°89 | 11-504-52) 1151-52 9.18-19 
= gree 1,822,796 1,726,232 + 383,000'/+ 220,999 a erin .... . . 3 
- 7 - 8 2tu (2 JIU 37 
ye 12,269,318 22,368,193 — 166,683| — 2,470,138 Clearing house return 209,292 000/332, 781, 000 288, 66! 000 341 995,000 379,37 75,000 
tL,419 
oe Mem Treasury Bills outstanding on July 20, 1918........ *£1,075,026,000 BANKERS’ CLEARING RETURNS. 
: ; Norre.—Estimate as in House of Commons Paper No. 46 of 1918. ; , Sinai 
——_ * Includes £150,000, the proceeds of which were not carried to the Exchequer Weeks Ending Town Clearing. Clearing. Total. 
969.280 within the period of the Account, besides a part (not yet ascertained and 1918 £ £ £ 
535,864 brought to account) of the Bills tendered as subscriptions to Nat, War Sante. aa: i-July 17 9,837,410,000 1,433,896,000 11.271.306,000 
: Includes part payment of Bills and Certificates tendered as subscriptions SP ao csssebere 327,303,000 51,572,000 379,375,000 
901,945 to National War Bonds. Treasury, July 22, 1918. 
005,590 Total to date, 1918 ..... 10,165,213,000 1,485,468,000 11,650,681,000 
964,362 OS ee iihaad 9,799,094,000 1,263,265,000 11,062,359,000 
868,168 Increase or Decrease in 1918 | : oe : oe a ee 
3 ‘oO 178% 53 % 
x Wf |SCOTTISH UNION & NATI 
564,081 | Total for year, 1917 .........0¢- 16,877,006.000 2,244,190,000 19,121,196,000 
166,688 INSURANCE COMPANY En bvigneetanetani 13,402,595,000 | 1,872,451,000 15,275,046,000 
485,613 s ? + 3,474,411,000 371.739,000 3,846,150,000 
ESTABLISHED 1824. Increase or Decrease in 1917 | 25.92 %, 19°85 %, 25°17 %, 
mse ASSETS EXCEED - £11,000,000. | rsciaz, cLEanING RETURNS ~ 
363,135 FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIBS, essing csioe : 
136,783 PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 1917 5 
189,306 OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 917. 1918. Inc. or Dec. 
390,641 MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, | | Totals—Jan. 1 to July 20, 1918. £ £ £ . 
earn AND EMPLOYERS’ Sta BIRMINGHAM ...................... 61,530,300 | 69,368,900 |+ 7,838,600 | 12:7 
7 aaa ——7 Se iccvandcncavonseauese 27,257,000 | 30,793,000 |+ 3,536,000 | 12:9 
Edinburgh: 35 St. Andrew Square. I ioc vnccccccnves: ceeesees++| 136,852,100 | 159,636,600 |+ 22,784,500 | 169 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. erie ak auaientiaxs shentanns 24,477,700 | 28,912,700 |+ 4,435,000 | 18°] 
i  cnedéerkeeeds ases 16,076,200 20,807.300 4,731,100 | 29°4 
— ER Ga ccecnuecseverceee : 225,541,000 257,001,700 | + 31,460,700 | 13:9 
> ER vccdcahesdcduceed<s , 292,166,706 | 417,648,100 |+125,481,400 . 42:9 
Week » Che B® ankers ®azette NEWCASTLE-ON-TYNE ......... 48,867,100 | 51,674,600 |+. 2,807,500 | 5-7 
ended ° EE cctcescesssesssdeenis 13,993,500 | 17,526,500 |+ 3,533,000 | 25°2 
7 hy : EE i aiccuadveawct teas mi <a 26,406,900 | 31,695,200 5,288,300 | 20°0 
1917. —_—_—_—_———__ ee eeacianneninirian 
r 
BANK OF ENGLAND. FOREIGN BANK RETURNS. 
Week ended Wednesday, July 24, 1918 
ISSUE DEPARTMENT. BANK OF FRANCE. 
£ 2 Comparative Increase 
= , : or Decrease. 
a Notes issued ...... 84,939,380 Government debt.... 11,015,100 July 25, July 18, | July 26, Pr 
474,000 Other securities .... 7,434,900 1918. 1918. 1917. Week Rank, Seas 
1,000 Gold coin and bullion 66,489,380 
name cation r 
10,000 84,939,380 84,939,380 AssETSs. £ ~ wile on = ie a. “a £. 
Gold coin and bullion . 217,262, 217,229,000 211,985,000 + 35,0 + ,277, 
(591,000 BANKING DEPARTMENT. ‘Of which held abroad... 81,484,000. 81,484,000 81,443,000 rere 41,000 
352,000 £ £ Silver coin and bullion .. 11,086,000 10,798,000! 10 449,000) + 288,000 + 657,000 
10,000 Proprictors’ capital.. 14,553,000 Government securities 56,062,632 | Discount and advances. .. . 122,089,000 124,585,000 114,545,000 2,496,000) + 7,546,000 
- , Rest cee ececcccces 3,290,134 Other securities eee 103,319,656 Notes “ _— e is ‘i .. «.2+« 1165923000 1164444000 808,070,000 + 1,479,000 + 357,853,000 
« ubli d posits* as a 34 675 168 Notes eevece eorsveceee 29,196,245 Government de sits ‘ 5,536,000 6,896,000 1,786,000 1,3 560,000} + js 3,7 10,000 
97 1 - ’ ’ - 1 ss _ 7 £00 1 oY 00 0.275 \ 
. se Other deposits eees 136,698,850 Gold and silver coin.. 648,596 Private deposits 153,804,000 155,865,000 103,529,000 2,061,000 + 50,275,000 
65,00 saan By j = 
280,252 < ‘day and other NETHERLANDS BANK 
ML sindine evans 9,977 on July 13, | July 6, | July 14, | Previous Last 
1918, 1918. 1917. teturn Year, 
189,227,129 189,227,129 Saeai £ a Se ee ee 
Incinding Exehe quer, Savings Banks, Commissioners of National Debt, and | Coin and bullion—Gold 59,782,000) 59,793,000) 52,013,000 11,000) + :769,000 
Dividend Accounts. } Silver 645,000 641,000 607,000) + 4,000) + : ee 
. , > set s and advances 13,213,000, 14,152,000) 211,392,000 939,000! + 1,821,0 
ComPaRIson with Previous WEEK and a YEAR AGO. Discount + and tale | 
852,000 : Notes in circulation ....... 76,682,000 77,171,000) 63,941,000 489,000) + 12,741,000 
9,000 Inc. or Dec. on Inc. or Dec. on | Deposits 5,284,000) 4,853,000) _4,175,00C) + 431,000) + 1,111,000 
Amount. | Lest Week Last Year. 
500.000 , . “NATIONAL BANK OF DENMARK. ae 
a £ £ £ , a June 29, | May 31, | June 30, | Last Last 
197,2 Rest... 3,290,134 20,297 | — 21,562 1918, 1918. 1917. | Month. Year. 
ublic seen ene ReNee eer a Snnes yes ‘ — —e Be ‘ 565 ASSETs. £ £ £ £ 
1,600,000 Other io aed eet | 136698850 11900976 + ‘91858871 | Coin and pelten: ‘ 10,492,000) 10,228,000} 10,964,600 + 264,000 472,000 
quretument securities ............| 56,062,632 85,000 + 7,934,971 | Loans and discounts 12,813,000, 12,888,000) 8,482,000 75,000 + 4,331,000 
al Other securities , iw 103,329,656 | — 2,208,294 8,045,886 | Debtors abroad.... 3,667,000) 3,704,000} 2,465,000 37,000 + 1,202,000 
Ln IO ensscrsssviscssecescecesseo] SMORNOE 264,744 | — 1,997,434 | Securities ....... 1,871,000, 1,796,000} 2,354,000 +  75,000— 483,000 
15,097 Cirowlation.............. 55,743,135 + 374,360 + 16,006,765 LIABILITIES, ; i be 
; a and bullion a ee 67,137,976 + 639,104 | + 14,009,331 Circulation. 20,691,000) 19,163,000) 16,899,000 + 1,528,000/+ 3,792,000 
ught to / Of reserve to liabilities . 173% t 4% - 1% i Deposits ....... 4,499,000 6,120,000} 3,995,000.— 1,621,000 + 504,000 
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BANK OF SWEDEN. 


THE ECONOMIST. 


Neen c cn rece e rc ce ccc ccc een e cnn ee nn eee ne ee ee gy enn an a tp eee! 























































Notes in circulation. 


. - - 623,549,000/628,485,000 432,023,000 
Deposits 


BANK OF NORWAY. 


Government deposits. ... 


Private deposits 3,253,000 3,654,000 


In the above tables the Russian rouble is converted at 
ls; the Austrian crown at 10d ; the Dutch florin at ls 8d 
kronor at18 per £; the Norwegian kronor at 18/15 per£; 










FOREIGN RATES. 










2,203,000 


at 25 per £; the yen at 10 per £; and the American dollar at 4s, 





4,936,000 + 


2s ; 


the franc 








(July 27, 1918 





19} 


595,554 ,000/415,998,000 266,749,000'— 20,464,000 + 128,785,000 


- 1,244,000| + 18,146,000 | 
78,578,000 71,177,000, 46,536,000, + 7,401,000 + 32,042,000 


401,000) + 
the German mark at | 
; the Swedish and Danish 
» lira, and peseta 


-Bank Rate-— Market. Bank Rate— 
Changed, be Changed %&% 
Paris ........ Aug. 20,,14..65 .. .. Swiss Bank 
Berlin ........ Dec, 23,'1¢.. oe 0 places........ Jan, 2,’15.. 
Vienna ........ Apl. 10,'15..5 .. o. Madrid ........ Oot. 27,'14., ‘4 
Amsterdam.... Jly. 1,'16.. 44 .. oe Lisbon ........ Jan,15,"14.. § 
Brussels ...... Aug. 20,14.. 5 .. o. Stockholm .... Jan. 31,'18., 64 
Rome ........ Nov. 7,'l7.. 58 o. oe Christiania .... Dec.15.'17.. 6 
Petrograd .... July 29,,14..6 .. .. Copenhagen.... Julyl0,"15.. 6 




























516,000 


LONDON COURSE OF EXCHANGE. 


























On Usance. Tues., July 23. Thur., July 2. 
July 8, June 29, July 7, Last | See - | one 9,20 
1918, 1918. 1917. Week, Last Year, | Amsterdam and Rotterdam.......... Cable = raat 
ASSETS. £ £ £ _ ace DNB. coccccessces pasosneniinten 3 Months 7 1 | 913° 38 
Coin and bullion—Gold 6,595,000 6,611,000 7,155,000— 16,000— 560,000 | PATIG seeeeeeeeseerererenes processes Cable a 27 584 21.514 27.58 
Balance abroad and foreign | DiBtO scccceccccceccrscerceerecees o7 Elk 27.58% 27.513 27.584 
bills ..... ene 5,492,000 3,504,000 4,834,002 12,000 — 1,342,000 | Marseilles ... 18 oO" 1880 18.69 18°79 
Norwegian & Foreign Govern- 716,000 716,000 705,000 . 11,000 | one 3 Months 19.05 19 15 19.03 19 4 
ment securities i Coe reecereseseseressesessese ; 42.47 42.5 
Discounts and loans ........ 19,110,000 18,623,000 14,966,000) + 487,000 + 4,144,000 | — OE es 5 ——. — =. i 
LIABILITIFS. | BBD cccccccccccccccccccocccesess , 4763 4 
Notes in circulation ...... 29,427,000 20,453,000 16,618,000) — 26,009 + 3,809,000 | os ase eee ee ere ane ™ “Tie a7 — 
> posits otice 5,780,000 5,155, 7,332,000! 525, = 2 5EPOND | BAD cccccccccccecsccccccsccccecs ae 7.18 
Deposits at notice »,780,000 5,155,000 7 52,000'+ 625,000 1,552,000 Madrid and Spanish Bank places... Cable 17°43 17°53 a a 
The right of issue of the Bank of Norway is calculated at—(1) The stock of DE. DasResdestnsenecesesenes« 5 Monthe 3 Ps “ xX 
gold (coin and bullion); (2) the available balance abroad up to half the stock of | Lisbon and Oporto Cable 29 302 o58 — 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the Nationa]- aD aeces 3 Monthe nom 5.10 15.20 
banken i Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of | Copenhagen .. : Cable 15.18 15.28 es 4 i i4 
70 million crowns above the stock of gold. | Christiania.............. Cable 15.03 15.13 . a4 1 3 
TL nob6senccctessounseneecees Cable 13.32 13.42 as 
“ . anal BANK OF JAPAN. EEE 3 Months nom 1/583 1/538 
iced June & | June 1, | June 9, | Previous ~~ _ | Calcutta and Bombay Demand 1/548 oat 953 “1/534 
1918, 1918. 1917. Return. |Last Year, | Ditto ........ -ccceceeee seeeress SOdays’set __ 5a — 
ASSETS. £ z £ z 
 e 65,528,000) 65,576,000 44,823,000! — 48,000) + 20,705,000 | 
EEE, <0chebesennes ones e 3,197,000, 2,734,000 645,000 + 463,000) + 2,552,000 | 
Advances...................+, 27,878,000, 23,472,000 15,767,000| + 4,406,000] +.12°1]1'o00 BANQUE GUYERZ 
LIABILITIES, 
Notes .-' 68,363,000 69,607,000 50,217,000 








1,050,000 


SOCIETE ANONYME, 


Avenue de la Gare 1 


ZURICH. 
SWITZERLAND. 


Open | - oO 
“ar || Capital paid up - Frs. 6,000,00 

- i re a _ sacter and 
- Every description of banking business transact la : 
oe +e : : : . , oe tra 
“7 ee special facilities to firms desirous of opening tra 
Seis: relations with Switzerland. 


——— 
LONDON RATES. 
July 6, | June 29,; July 7, — a = i ‘ F Bc ” 
1918. 1918. 1917. Week. ear. S : oO ; ow y “ = » a 
ASSETS. £ £ £ z £ > >3 re 3 ae a Ss — 
Gold..... — 14,335,000; 14,333,000 11,259,000 + 2,000 + 3,076,000 | =o 38 =3|\sa 23 “3 | 28 
lance abroad and foreig = 4 5 > 57 2A 
Be, a erond ane fore\BP 4,525,000 7,654,000 7,409,000.— 129,000 + 116,000 
Swedish and foreign Govern- oe sa : | Bank rate (reduced from 58% April % % % % % % ——e _ 
ment securities .. 5,323,000 5,359,000 5,025,00 36,000 + _ 298,000 | i ee 5 5” | . ; * is 
Discounts and loans . 14,239,000 13,079,000 8,259,000 + 1,160,000 + 5,980,000 | Market rates of discount :— ms sake - " 0 
LIABILITIES. = na . wii 60 days’ bankers’ drafts.......... 57, 3x5 is ty ASd ASL 2 Ce 
Notes in circulation ........ 3 ,032,000 37,084,000 24,695,000 1,052,000 + 11,537,000 ee ay is 34 $s ¥ | 3s % y Ps 3 e : ot 
Deposits at notice .......-.. 5,472,000 6,160,000 7,42 »,000 : 688,000 — 13 »5,000 3 te 34 # 3 te 3 te 3A zi - + Par 
—_ 6 months’ do...... secesceecees o+| Sh te Sh te 3h te fs) 34 34 &% 3 + Swit 
UNITED STATES FEDERAL RESERVE BANKS. Discount ee ees, 34 33 " a aa Iva 
July 22 July 15, = Increase or | 3 months ( & 43d) *.seeseeees = 2 54 Spa 
: 1 18. ’ 1918 Decrease 6 months (£98 4s 103 1% cesnecel an 34 34 34 34 3 3 Am 
f . £. : * | Loans:—Day today .......eseee+s:: 3 3 a 3 3 . 3 3 et 
, 7 6:09 | GTR wc ccccncccecnsescessosovecces 34 3 Cor 
Total gold held by banks ...... 200,100,000 192,496,000 + ase 80 Deposit allowances: Banks} ........| 3 3 3 3 ; : ‘ m= 
Total gold teserves . Ease’ ® 595,090,000 7 aoe aap Discount houses at call} .......... 3 3 3 3 3 3 3 St 
Legal tender, notes, silver, &c. _ 11,130,000 1,18 wasO ’ Y ee eee 3 3 3 3 3 ; ; a 
Bills discounted for members of F.R. Banks! 240,676,000 251,976,000 + S698,000 | —- = = x r = mn ie Yol 
Bills bought in open market 41,186,000 43,692,000 — 2,506,000 Changed from 43 % to 4% on Dec oo doses: are & to 54% cz: 3 13,1918. Ho: 
Government deposits 28,966,000 33,878,000 4,912,000 + Rates lowered 4% on Jan. 2, 1918, and lowered 4 % on Feb. 14, 1918. I, wered 
Total net deposits 313,336,000 310,732,000 + 2,604,000 from 3} per cent. to 3 per cent. on June 5, 1918. 
Federal reserve notes in actual circulation 365,810,000 362,486,000 + 3,324,000 ; 7 p Z 
Comparison with previous weeks :— 
BANK OF SPAIN. - 
July 13, | July 6, July 14, Last Last | £E Bank Bills. Trade Bills, 
1918. 1918. 1917. Week Year. | 3 é — _ — : Ss - 
ASSETS. £ £ £ £ £ %,5 5 Months. 4 Months. 6 Months. § Months.|4 Months. 6 Months, An 
Gold <a 84,721,000 84,598,000 64,418,000 + 123,000 + 20,303,000 - iim ae ee ; ™ Sx 
Silver . 27,763,000 27,847,000 29,879,000 —  84,000\— 2,116,000 % % ae Co 
aenanihdimamaste 39,165,000, 38,995,000 35,187,000 + 172,000 + 3,978,000 | 4... — “43 34 % m *% 34 “ 4 + sla % ‘ 
Sp inish 4% stock 13,774,000 13,777,000 13,7 77,000 ‘a : . ~ eaten 24 3 3h 34 4 44 : at ; 
Treasury bills 6,000,090 6,000,000 6,000,000 4......(8 3 34 3 34 4 4 | 4h 4 4 ; a 
LIABILITIES. : a ee 31. 23 3h 34 4 4 43 $4 
Circulation . ... 119,010,000 117,967,000 101,960,000 1,042,000 + 17,050,000 June 1.....-(38 3 3 35 4 4 3 4 i 
Deposits 43,848,000 43,220,000 32,681,000 + 628,000 + 11,167,000 | * ee 38 39% 4 34 4 af 2 4 ; 
Te ogee 3} 34 33 4 34 f 4 4 63 4h 
SWISS NATIONAL BANK, 33.. j 4 + te 3 $ ‘ , ‘ 4 
; ’ July 15, ~ July 6, | July 15, Last Last July 3 3 3 4 ; 2 : 
1918, 1918, 1917, Week. Year. Boo. n of 4 32 4 3 3} ; : ; ¢ ; 
jinn G 536 534 cas - Sonn | 26....15 3830 fe 3h 34 « ofa Fay 
Coin and bullion—Gold..... eee ee nee — + + ee 0008 al mannan a nines : 
om Silver .... | 2,236,000 »237, 101,000 000+ 135, 
Darlehens-Kassenschein ... 789,000, 835,000 240,000 46,000 + — 549,000 FOREIGN RATES OF EXCHANGE ON LONDON. 7 
Discounts and advances ....| 13,616,000 14,507,000) 8,665,000 891,000 + 4,951,000 | _ — oe — S 
LIABILITIES, ) : C 
Notes in circulation ...... 27,528,000 28,276,000 20,622,000/— 748,000 + 6,906,000 —_ oars, =," Usance Par, 0 
Deposits 6,191,000 5,973,000 _5,092,000|+ _ 218,000 +_ 1,099,000 . ce ? 
= The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) | Re francs to £1 27° 144-154 27° 14-15 27 - 39-41 Cheq'es 25°228 
shows that up to June 30, 1918, total issues were £1,227,000, of which £831,000 | Berlin ......-- marks to £1 ste re Sight 20°40 ; 
was held by the Swiss National Bank. | Vienna ...... krone to £1 on nts = Sight 24°02 L 
Amsterdam .. fiorin to £1 9°15-17 9° 16-18 1l « 514-53 Cheq es 12°107 
BANK OF ITALY. Christiania .. kronerto£l  15°07-09 15 * 02-04 | 15° 63-68 Sight 18°159 
May 7 May May 20, | Pevious Last | Stockholm.... kronerto £1 © 13° 25-29 13° 38-41 14 67-75 Sight 18°159 
| ae 15*11-13 | 15°21-24 16-17-22 | Sight 18°59 
1918, 1918, 1917, Return. Year, | Copenhagen.. kronerto £1 15° 11-13 . ig : 
A £ £ £ £ £ | Petrograd ....| roubles to £10 os nom 221—224 Sight 
; h- — 42,359,000 41,714,000 40,477,000 + 645,000 + 1.882.000 Italy ..ccccee lire to £1 42° 00-20 43° 05-14 34° 38-45 | Sight 
eso" 28,557,000 28,476,000 20,434,000 + 81,000 + 8123000 | Switzerland .. francsto £1 18-68-73 18-68-73 | 21°65-75 | Bight 
Forelen bill "885,000 | 884,000 833000; 1,000.4” 52.000 | Madrid ......\pesetas to £1 | 17°62-70 17° 25-28 | 20°65-75 | Sight 
aes. 24,932,000 25,091,000 14,350,000 — 159,000 + 10,582,000 | Lisbon _;..... pence tomils. 30}—314 293-303 | 314-523 Sight 
ae veveee] 8/800, 8.800, s11000, «Ss a a0e | Alenendein iastres to £1 97}- 973-3 97—3 Bight 
Government securities ...... 8,800,000 8,800,000 8,817,000 a 17,000 | =o ae oe yy o4el—2 1 +7694 — 
LIABILITIES. | boess ; i es "768 
Note circulation . + « «/293,442,000 292,837,000 162,021,000 + 605,000! + 131,421,000 | Montreal . dollars = _ oe rae a a) : 
Deposits . 58,898,000 59,361,000 33,231,000 — 463,000'+ 25,667,000 | ee eee on 24 8 12 ; 
ao . . ———— | Rio de air ' © 
tevideo .. pence to dols. 59i—603 594—604 533-544 
IMPERIAL BANK OF GERMANY. ie . cones to peso eh 16 1284 
ee er July 15, | July 6, | July14,{ Last | Last Year, | Calcutta...... ster. to rupee, ls 6-644 1s 664d | 1s 44-44 
1918. 1918, 1917. Week, sast Year. | Bombay .....- ster. to rupee 1s 6-5¢,d 1s G6exd | 1s 44-syd 
ASSETS £ £ z £ £ Madras ...... ster. to rupee 1s 6-5¢.d ls 6-694 ls 4 -fad 
Gold .... 117,347,000 117,321,000 122,886,000) + 26,000— 5,539,000 | Hong Kong.... ster, to doliar 3s tid 3s 3ed 2s of 
Silver .. 6,053,000 6,047,000 3,332,000 + 6,000 + 2,721,000 | Shanghai .... ster.totael 4s 9¢d 4s 84d 3s 104¢ 
Treasury notes -+ ++ +| 88,418,000) 90,435,000) 22,263,000 — 2,017,000 + 66,155,000 | Singapore .... ster. to dollar 2s 348-44,4 2s 343-49, a a 
Bills discounted. - + ++ +/760,812,000) 782,662,000 521,681,000 — 21,850,000 + 239,131.000 | Yokohama.... ster.toyen | nom nom 8 lya- bic 
LIABILITIES. + ——— 
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CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irs ing National Bank cable the following exchange rates :— 














: Par Rate Rate Rate Rate 
New York on Tess July 19, July 4, July 11, July 18, 
“| Ie 1918. | 1918. 1918. 
Lond 
GD GAYS .cocceee ) (47150 472 4°72 4°7225 
Cable... .ccccce - | Dollars for £1 48666 - 47643, 4°7643) 47643) 4°7643 
= (S16. Sis) BTiS S-Ti3T 
Paris > . ( 5° 5°713i “713 “1137 
Gwitz Francs for $1 S18} 1463 400 | 3-955C 3-96 
Italy Lire for $1 \ 7°225 8°81 8°8050| 8°81 
Spain ; .. Cents for 1 peseta 19°30 22°55 | 27°50 | 27°45 | 27°45 
Amsterdam.......- Cents for 1 guilder | 40°195 ' 41°25 50°25 51°50 §1°25 
Petrograd ........ Cents for l rouble | 51°50 21°80 14nom) 14nom) 14nom 
Cope } -) ( 2920 31°00 31°05 31°05 
Christiania .» Cents forl kroner | 26°50 |{.. 31°25 | 31°60 = 31°35 
Stockholm ...... ) (3155 | 3500 | 25°40 | 35375 
I ec ere Cents forldrachma) 19°30 19°85 19°45 19 45 19°45 
Yokoh eae Cents for 1 yen 49°85 51 53 53 53°375 
Hong Kong ...... ) Cents for Mexican 63°65 6350 78 79°25 | 80 


NEUTRAL RATES OF EXCHANGE ON GERMANY. 























Der Rate, Rate, Rate, | Rate 
Level. 22ly 25, July 11, July 18, July 25, 
"| wees 1918. 1918. 1918. 
Amsterdam ........ Florins tol00marks 59°26 | 3410 |*33'70 | 33°774 | 32°55 
Bwitzerland ...... Francs to 100 marks 123:45 oo 69°25 | 69°30+ or 
An ave io fi . 6 e d 
okt aor | Kronerto100marks 88°88 | ; a | = 0 oa oa 
a * July 10, + July 16. 
r. Commonwealth of Australia and Ti . , 
Dominion of New Zealand Union of South Africa. 
London on Australia and July 10, 1918, June 4, 1918. 
Australia and New Zealand London on South Africa on 
New Zealand. on London. South Africa, London. 
Buying. Selling. Buying. Selling. 
—— ———— | — Buying. Selling., Buying. | Selling. 
A NZ A'NZ! A|NZ| A |NZ 
eg Pe SS ee es Sj ee 4 pm % & to yspm 
Sight ....| .. | oc | ec | oc | ce | oo | co | o- | & HGis| § PM} FY disif{ topm 
Cable.. 1004 1004 1014101 a aa 


On dem’é 973 974 par par 99 | 99 1005/1004 


30 day 97 | 97 «+ | 988) 98 100g 100A 1g «dis. if % 
GOdays . 963) 96? + | 988) 983 99% sir ” oe 1g % 
days . 96 | 96 eo | ee 5| -- | 994/35 os 24 % 
WWdays. ..|.. on | aa | seb se) ee 98 


INDIA COUNCIL DRAFTS, 

Tenders tor Rs.60,00,000 in bills and telegraphic transfers on 

India were received on July 23rd at the Bank of England. 
The following is a statement of the tenders sent in :— 


Bills 
Tendered, Accepted. Per- 
Rate Rs. Rs. centage. 
Deferred Telegraphic Transfers. 
Be GIBB nccncccccess eeccccce ee 2,12,05,000 ...... 59,58,000 ..... - 28 
Immediate Telegraphic Transfers. 
BS GE accccovenins cocccasece 150,000 ..ccce 42,000 ...... 28 
Total bills and transfers 2,13,55,000 ..... +  60,00,000 


The amounts allotted were :— 





| 
| 








In Deferred In Immediate 
In Bill's, | Telegraphic Telegraphic 
Transfers. Transfers 
Drafts on— | Re. Rs. 
Calcutta .cccceee ee ee 15,37,000 at 1s 5.906d) 42,000 at 1s 6d 
SE scacemnien oa $5,16,000 at 1s 5.906d ee 
Madras ...... eeecce ee 9,05,0C0 at 1s 5.906d 
——— a 59,58.000 42,000 
On July 30th Rs.60,00,000 will be offered. 
BULLION. 

The gold movements to or from the Bank of England are no 


longer announced. For the week ended July 24, 1918, the 
stock of coin and bullion showed an increase of £639,104 
compared with the previous return. 

Messrs Samuel Montagu and Co. write on July 25th as 
follows :—“ Gold: The Bank of England gold reserve against 
its note issue shows an increase of £648,400, as compared with 
last week’s return. The “‘ Review of the Trade of India” in 
1910-17 states as follows :— 

As a result of the difficulties placed inthe way of exporting gold by 

lligerent countries, the imports into India were only 40 per cent. of 
the ay erage imports during the pre-war quinquennium. There was 
also a notable change in the source of these imports. Before the war 
gold was imported at certain times of the year in large quantities by the 
exchange banks and bullion brokers from the United Kingdom, and 
Sovereigns in transit from Australia or ready for export from Egypt 
were frequently diverted to India. The United Kingdom, Egypt, and 
Australia were, in fact, the chief sources of supply. In 1916-17, how- 
‘ver, Natal, China, and Japan were the chief countries of consign- 
ment. The shipments from Natal amounted to £6,091,000, of which 

°,054,000 were in bar gold. The whole of this bar gold is ware- 

housed in Bombay on behalf of the Bank of England. The shipments 
tom China were also in bullion, while those from Japan were in 
overeigns, The imports from the United States were abnormally 
high, since the United States rarely ships gold in any quantity direct 
toIndia. The exports out of India were comparatively unimportant, 
and were chiefly in the form of sovereigns to meet the requirements 
of troops in Mesopotamia and Egypt. The absorption of gold coin 
and gold bullion was £5,393,000. This figure, although greater than 
that of the preceding year, was still much below the average of the 
Pre-war quinquennial period. 


Silver : No change has taken place in the market—the tone con- 
inues good. The Shanghai exchange has hardened to 4s 94d. 


= 
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INDIAN CURRENCY RETURNS 
(In Lacs of Rupees.) 


June 30. July 7. July 15. 

Wotes in:ciroulation ....cccccceccese L479 .. 11558 ©. IL374 
Reserve in silver coin and bullion 

(within and without India) ...... 1486 «o i446)... 1,695 

Gold coin and bullion in India ...... 2,100 .. 2,089 .. 2,042 

TE IE iis cinclcatwecnedacies ae aa 4. 45 

The stock in Shanghai on July 22nd consisted of about 


26,100,000 ounces in sycee and $15,500,000, as compared with 
about 26,700,000 ounces in sycee and $15,200,000 on the 15th 
inst.” 

The movements in the cash price of bar silver per ounce 
from day to day during this week have been as follows :— 


July 20. July 22. July 23. July 24. July 25. July 26. 
48¢9d .. 4813d .. 48igd.. 48i8d .. 4818d .. 4833d 

Comparing with previous years as follows :— 

July 29, July28, July 28, July 28, July 28, July 37, 
1912. 1913. 1914. 1915. 1916. 1917. 
@7igd .. 278d .. 24d .. 228d .. BOWed .. 398d 





MINING OUTPUT STATISTICS FOR JUNE. 


























ous Gold Recovered 
33 3s Value. Profit, 
Mill. | §5 | Mill.) 9&5 | Total. 
oF oF 
Gold. Tons.| Tons. Ozs  Ozs.  Ozs. £ a: 
ee 5,057 Se. 0. eu we 1,679 5137 393 
Luipaard’s Viei (May)...... 20,760 as ee ee 5,022 20,940 208 loss 
Ouro Preto .............-- «| 5,500. se 1,952) -7,810|__—«w« yj 
Output. Other Notes in Return. 
Coal. Tons. 
Chinese Engineering ...... 62,701| Sales of coal week ended July 13th. 
Tin. 
Deebook Dredging ........ 483 
SE 30! Shipped 16 tons 


| ee 15) First half of July. 





ABERCROMBIE.—For the six weeks ended July 3rd 1,643 tons of ore were treated, 
producing 604 tons copper. 

Briseis.—Returns for quarter ended June 30th :—Briseis and Ringarooma— 
Overburden and drift treated, 129,000 cubic yards ; black tin recovered, 82 tons. 
Mutual Hill—Black tin recevered, 3.25 tons, Total recovery—85.25 tons of black 
tin, equivalent to 60.53 tons of metallic tin, making a total production since 
January Ist of 123 tons of metal, all of which has been sold, realising net approxi- 
mately £40,000, or an average of £326 perton. Wallace Properties—Ground 
dredged, 68,8CO cubic yards. Gold recovered, 273 ozs standard, value £1,054, 
oe a total since January Ist of 688 ozs, value £2,657. Estimated net profit, 
£12,000. 

BritisH Broken Hiii.—Returns for the three weeks ended July 20th :—13,672 
tons crude ore produced 2,117 tons lead concentrates, assaying 61 per cent. lead and 
26 ozs silver per ton; also 1,790 tons zinc concentrates, assaying 45 per cent. zinc. 
Carbonate ore raised, 346 tons. 

Cuno Coprger.—Output for May, 5,983,906 lbs. 

NeEvapa ConsoLipAaTED.— Output of copper for May, 7,271,569 lbs. 

NortH Broken Hitu.—Prodaced 810 tons of concentrates, containing 516 tons 
7 cwts lead and 15,662 ozs silver, for a run of 144 hours. 

Orrin River.—June* Hours worked, 200; gold recevered, 31 ozs; estimated 
value, £124. Nigerian tin results:—April, 11} tons, value £2,362; May, 94 tons, 
value £1,995; June, 8} tons, value £1,733; total estimated value, £6,214. (Note.— 
Tin concentrates are valued on the basis of £300 per ton for standard tin.) 

OROVILLE DrepGinc.—Pato: Gross returns for 13 days to 15th inst., $6,433 from 
38,150 cubic yards. Nechi: Gross return for 11] days to 17th inst., $14,955 from 
€5,011 cubic yards. 

Ray ConsoLipatED.— Output of copper for May, 8,162,038 lbs. 

Ruopesia, Limirep.—Cable :—‘‘ Annasona—Crushed 320 tons, yielding 176 ozs 
fine gold. Cyanided 372 tons, yielding 139 ozs fine gold; gross value, £1,308; 
approximate profit, £572. No. 5 level, east drive—Have now driven 100 feet on 
rich shoot. High grade ore still maintained. Winze to No. 6 level—15 feet sunk 
in high-grade ore. Prospects are very favourable. Germania—Crushed 480 tons, 
yielding £820. Concentrates treated, 94 toms; value, £402. Total recovery, 
£1,222.” 

SHamva.—A cablegram from the consulting engineer states that during the six 
months ended June 30th last 704,945 tons have been added to the ore reserves. On 
December 3lst last these stood at 1,608,351 tons, of an estimated average value of 
4.43 dwts, since which date 306,296 tons have been crushed, leaving the ore reserves 
at June 30th last at 2,005,000 tons, of an estimated average value of 4.3 dwts. 

Uran Copper.—Output for May, 17,294,291 lbs. 





NATIONAL BANK OF 
SOUTH AFRIGA LTD. 


Registered in the Transvaal. 


( With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.), and the National Bank of the Orange River Colony, Ld, 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 





Capital Subscribed and Paid up os ... £2,850,000 
With power to increase to ae. oe ... £4,000,000 
Capital and Reserve sas ae ae .-- 23,700,000 


Head Office ae PRETORIA. 


i ’ Ww C.2, 
London Offices :... itd { Circus Prace, Lonpon Watt, E,C,2 


18 St, Swirnin’s Lane, E.€.4, 
New York Agency .... 10 WALL STREET. 


The Bank has over 300 Branches in South, East 
and South-West Africa. Further Branches have recently been 
established at Mozambique, Quelimane and Inhambane in Portuguese 
East Africa, and Mwanza (Victoria Nyanza). 

Agents in Amsterdam, Paris, Petrograd and Rome, 

The Bank is prepared to grant Drafts, issue Letters of Credit, to 
make Mail and Telegraphic Remittances, to buy and eoliect Bills, 
and to undertake every description of Banking Business. 


D. CUNNINGHAM, London Manager, 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War 
The Government took over control of the Irish Railways as from January lst, 1917. 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





OTHER COLONIAL RECEIPTS, 





Present Gross Receipts for Total Gross Receipte. 















































: a Salted | Week nth. Present Gress Receipts for 
Name. Period Ending min . eck or Month Name. | Period. |Ending Mile- | _Week or Month Total Gross Receipts. 
age. ign. | +or—!| 1918, +or— age. 1918 |+or-| 198 | +or— 
INDIAN. R R R R j | 2 £ 2 2 
Se Ss 5. 5 » iFe + te 5 9 
Assam Bengal ....| 8 weeks May 18 892 1,23,540 — 19,413 8,91,104|— 38,344 PemATTD os o00e lat 3 (tol aa 52,996, — 1,296 
Barsi Lt. Ry.(2 wks) 7 weeks 2é 118 35,900, + 54,000 1,27,900| — 21,400 Mid. of W. Aust. 11 mnths May 3) 277 7 306 + 966 86.6534 E 
Bengal & N.Westrrn 6 weeks 11} 2,056 4,81,610\+ 11,407 28,35,620)4 1,65,751 . | ’ 966 86,655) +- 2,617 
2 - oe = New Cape Central|23 weeks June 8 205 2,025 + 471 53,016) + 1M 
pene espe «| 5 wets i nl fon £1,65,00 toe eseasonlt. arsroo Rhodesia Railways| lmnth |Apl. 30| 1,387}  93.785|4 4,621 | . 
om bay, Bar. iS weeks July 13 875 16, 000 0 5,35,000 5 . “2 A | - 
coe sca 6 weeks May lll 1342 4845504 46453, 29787564 1° 76-088 Rhodesia Katanga) 1 mnth 7 2s 8,879 .- 
Delhi Umbila Kika 18 weeks July 13 239 72,800\— 2€,324, 12,45,085/+ 7,154 : , — —— aint = — a 
East Indian ......|15 weeks 13) 2,767 | 24,67,000'+171,0CC) 3,83,19,C00}+ 29,16,000 
fa paien Fontneme 15 — “ 13 cy noone +5 56,300) 3,44,60,800'4  13,98,70 
adras & 8. Mahr. 10 weeks May 25 » 152 11,50,000 + 18,409 87, 85,000) + 1,012,390 
Rohilk'd &Kumaon) € weeks l 259 47,985+ 5,130| 3,10,160|+ “26,028 AMERICAN RAILROADS WEEKLY STATEMENTS. 
Do Lucknw-Breilly 6 weeks 11 313 63,460'+ 13,573 97,745 
South Indian......| 8 weeks 25} 1,829 6,97,154'4 38,232 87,351 
8thn Punjab(mnth) Smnths Feb. 28 716 6,58,606'— 29,033 4,94,274 
Receipts for Week. Total Receipts. 
FOREIGN Name. Period. Ending 
ARGENTINE. 1918. + or— 1918. | + or— 
2 2 | i j 
Argentine N. E. ... 3 weeks July 2¢ 752 = 500 22,400] — 
Argentine Trans... 3 weeks 2 111 0j— 250 5,720|— $ $ $ $ 
B.A. and Pacific..| 3 weeks 2 3,536 + 53,00( 367,000) + Chicago, Indianapolis,&c.|25 weeks June 28 287,164 + 76,710 4,504,508)}4+ 112,260 
B. A. Gt. Southern 3 weeks 20 3,792 + 34,000 356,000}+ Colorado and Southern. .|26 weeks 30) = *5 10,789 |+ 5,459 9,702,851|/+ 1,124,738 
Net 26,000,+ 11,600 56,600) + Georgia Southn & Florida \26 weeks 3¢ 87,926 \+ 23,265 1,676,893 + 316,582 
B. A. Western ..... 3 weeks 21 1,882 73,000'+ 33,000 205,000) + Missouri, Kansas, &c..... 26 weeks 50; "1,086,872' + 26,106) 23,416,171\+ 3,785,466 
Ne t 22,000'+ 16,000 62,000} + aa 000 Mobile and Ohio ........ 25 weeks 28 318,633 | — 42,351 6,669,415 | + 27,125 
BuenosAyres Cent. 12 mnths|June 3 190 33,873\+ 5,262 362,118)/+ 64,376 Southern Railway ..... 26 weeks 50, *5,751,729 + 836,874) 67,556,909|+4 13,669,750 
Central Argentine. 3 weeks\ July 20 3,305 134,200'+ 47,200 376,200|+- 127, 400 
Net 35,700,\4+ 22,506 102,700) + 65,105 ~ 
Cordoba Central .., 3 weeks 20, 1,205 46,000,+ 12,570 135,306) + 31,460 9 days return 
Entre Rios........| 3 weeks 20 831 21,500|+ 8,900 57,000) + 18,600 
BRAZILIAN. 
ts TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
_—— Gt. Southn.; 3 mnths) Mar. 31 . Ms43,600'+ 1,4C0 146,100) + 14,79C 
razil Railway....) ¢mmthsjApl. 30 3,530 Ms5325000)+ 1559764! 19,831,000)4 4,059,530 
Gt. West. of Brazi!/29 weeks\July 2 1,010 11,900) + 30 468,500) + 111,550 s 
Leopoldina........ 29 weeks 2 1,83! 32,445'+ 2,255 926,825) + 204,137 _ 
gee | tmatans & M inane eel Lene Lele Pym Pegg | gE 
mnths 2 % Ms2207000 580 \ 249, y . : ek. >ceipte. 
Ban Paulo ........|29 weeks|Jaly 21, 1534 24,521.— 4.965, BS27124¢ 173,375 Some. puget. Gating) Se = coop 
Sorocabana .. 4mnths\Apl. 30 1,003 |Ms2169000 + 7,744,000|4+ 1,422,563 7 1918. + or — 1918. + or— 
Btate of Bahia,8 Ww 6 mnths\June 30 52 Ms74,000 — 390,000) — 93,000 s me . ioe 
CHILBAN AND Anglo-Argentin> 29 weeks July 22 329 56,278\4+ 7,330) 1,599,955/4+ 111,158 
PERUVIAN. Aucklind Zlect (28dys) Year June 3 27 ‘ £294,565 | + 1,871 
Burnley Corporation’ 1 week July 2 12 #£2,309\+ 2,059 > 
Antofagasta . .129 weeks, July 21 B38 51,880'4+ 4,110) 1,361,630) 4 220,270 Calcutta Tramways..| 29 weeks 20 354 &73,037\+ 2,925 : + 162,732 
Arauco.. ... lmnth May 31 644 13,000'4 2,000 Chatham & District. .| 28 weeks ll 15 £1,378 + 8 34,196 — 2u2 
Nitrate (2 wee ks). -'28 weeks/July 15 366 31,696) — 563 ee + 32,4°4 Egyptian Markets .. 27 weeks ll ee 25 — 374 28,534 | — 5 
Peruvian “> -l2mnths June 350) 1,059 , 81,099,470)4 134,050) 12,524,030'4 4,395,938 Glasgow Corporation 
Taltal ............/12 mnths x 181 22,785 + 159 295,913) + 61,823 Tramways ........| 7 weeks 20 99 £23,784\4+ 2,092 206,643 |+ 
Hong Kong ........| 20 weeks May 18 ns $23,085) + 193 267,213 | + 
CUBAN. Isle of Thanet ......| 42 weeks July 20 ° anon -- 16 9,083 ~ 
Lanarkshire ........ 28 weeks ll 24 £3,618) + 716 95,3035 |+ 
Cuban Central ....| 2 weeksiJuly 13 = 15,3234 1,359 30,011) + 2,040 Lancashire United 29 weeks 17 42 £2,945 424 81,578 | + 
Havana Central ..| 2 weeks 13 3,34)\4+ 2,728 17,011\+ 3,721 Liverpool Corpora 
Onited of Havana. 3 weeks 2c 61 48,467 + 13,273 137,105) + 29,396 tion Tramways 29 weeks 20 124 218,401\+ 1,812 476,881 + 71,481 
West of Havana ..| 3 weeks 20 155 7,609'+ 1,062 21,001/+ 9 Liandudno & Colwyn : 
Bay Electric Rly 35 weeks 19 os 2£741\+ 217 11,784 | + . 105 
URsvGuAYAN. L.C.0. Tramways ...| 16 weeks 25 1414 | £67,837/4 9,577; 1,028,899\+ 121,251 
Madras Elect.(2 wks)| 28 weeks 5 20 Rs 42,280\+ 6,197 525,690 | 81,197 
Central Uruguay..| 3 weeks 20 271 18,4914 2,698 52,159) + 4,676 Pernambuco Trams..| 29 weeks | £4,452/+ 449 30,2044 23,18 
C.Urug.(East. Ext.)) 3 weeks 2 311 4,029) — 712 11,767\— 3,184 Rhondda . ..| 28 weeks ll a 21,674 + 128 46,441 + 6,766 
C.Urug.(Nrth. Ext)| 3 weeks) C 185 3,430 + 306} 9,758) + 52¢ Shanghai Electric ..|18 weeks May 8 .. ryt + 2,04 447,075 |4+ 17,051 
C.Urug. (West. Ext) 3 weeks 20; ail 1,949;4+ 722 5,216 + 1,528 Singapore Electric ..| 20 weeks a oo 13,432|+ S01; 270,466 |+ 7,616 
Midland Uruguay .!2 mnths|June 30 319} 10,851\— 1,517 156,248 + 903 Torquay ............) 28 weeks\July 11) .. £1,021/+ 280 21,816/+ 6,726 
North-West Urug. 12 mnths 30} 113} $19,000\— 7;108' 302,303/+ 5,749 
Uruguay North ..12 mnths 30 73 1,532)— 437 21,545 + 122 ss 
OTHER FoRgIGN. 
Alcoy and Gandia...29 weeks\July 20) 33 | Psl2,000 267,000|— 61,870 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
TD eseGnunmsen 6 mnths) June 30 15 | 5,297\+ 3,389 27,442 + 6,441 
Bolivar... 12 mnths} x 136 9,753|— 809 135,644 + 13,270 
Colombiar Nat. Riy 6mnths|May 31 86 11,700 mn 61,760 + 3,250 — : 
ete ee aoe 44 — | ll * 3,220\— 958 159,312 — 76,770 Present Receipts z. 
orado Extension 6 mnt si June 3X | 8,200\— 1,500 51,100 — 4,300 1. Peri andi ile. for Month. eceipts 
Reyptian Delta. .-. 13 weeks 30/859 | $6,622/4 1,830/ 67,983 + —_17,800 ome. a Sas | aa f deat a 
Gt.Southn of Spain 28 weeks|July 13\ _ 10¢| Ps25,911\— 27,054.  82i,743\— 1,733,183 age. | 1918 | + or—| 1918. 
International of, 6mnths|June 30) Gross 45,410 — 946 318,710 — 23,982 , ais 
Central America Net 17,671;— 3,617) 164,071— 21,38 . - al 
aGuaira&Caracas 5 mnt 18|May 31 23 | 5,500\— 2,250 29,750; — 13,000 : 7 Gross) $259,408 + 
NassjoUscarshamn 4mnthsjApl. 30, .. 17,553'+ 8,097 62,762) + 27,138 Alabama Power .... lmnth May 51) Net | $150,268\4+ 45, 129) = 
Paraguay Central. 2 weeks'Jniy 13 255 | 3,320) + §50 5,470) + 620 Brazilian Traction, «¢ mnths 31| { Gross 9,030,000! +1 166,000] 42,606,000\4 3,60 2,000 
pacts Cabeiie, &. Smoths|May 31 36 4,500 oe 21,500) — 644 receipts in milreis — - Net | 4,642,000|+ 353,000) 19,919,000 — 
Salvador .......... 3 weeks|July 20 100 1,855! + 191 oe t 1,432 Brisbane Electric .. 6mnths June X » £36,.245'4 3,770) 211,424 + 
Santa Fe Province, British Columbia) y) nnths May 31\{ Gross) $486,876/4 47,957) 5,497,564 + 
French Railways) lmuth |May 31| .. 142,560|4 21,776 - i Electric, &c. ....f ** MBO (MAY 92/1 Net | $92,338/+ 19,609) 1,254,892 + 
Bamana & Santiago 6mnths\June 30 es 10,206;\— 2,618 54,760)— 20,550 Buenos Ayres Lia 5 an 
Zafra and Huelva. 6muths/ 30 112 12,296\— 1,054 76,859 | + 11,269 Croze Trams ....1l2muths June) 651% £38,575| + 365) 467,758 + 680 
Burmah Elec. Tram- =o 
sal aiataaraane einem ~ 2 ih ania peieaiiin — — ways and Lighting 10 mnths Cw H31,158) + £e 964,136 t ox 
, Cape Electric Trams. 12 mnths 0 { Sor ee t sie 102570 + ios 
Canadian - Western . on 
CANADIAN RAILWAYS WEEKLY STATEMENTS, eee Gas | smnths |May 31| Gross | 960,36314 3,765] 878,086] 52,580 
Carthagena and . a 
- a — oe “ Herrerias Trams. 6mnths June 30) 12 £5,047 — 78 27,632, + 40 
Present; Gross Receipts Catalinas Ware - 1 Of C 
Name. Period. |Ending|} Mile- |___ for Week. Total Gross Receipts. houses ...... ..-.. 6mnths 3X! Gross £2,900'\4+ 6,800 1,950 + - 
a eee ; | + or _ __ 1918. L +or— GD. ccnsceseene 1 moth x {hee “= a . 
<i Ye 30) { Gross $1 808,529 + 420,369| 20,907,945 4 5,141,961 
Canadian Northern 2 weeks\July 14 9,434 |  $854,100/— 81,500) _1,675,800|— 162,100 Cities Service Co.... = {Nee $1 770,536\+ 411,761) 20,509,315 4 4,%>,66% 
Canadian Pacific .. 29 weeks 21| 13,388 | $2,644,000) — 306,000 79,582,000) — 633,000 Cordoba Light, &c. Imnth |Apl. 30 £14,799'+ 1,139 -_— 
Detroit Grand H. 29 weeks 14 189 £12,122;— = 596 344,890) — 35,309 Havana Elec. Rail., ) th ap| § Gross| $663,345'+ 128,732) 2,567,536\+ 45>,/1> 
Grand Trunk...... 29 weeks 14; 4,008 | £268,338 4+ 19,512 6,115,936\+ 478,681 Light, and Power j 4 mnths Hw { Net | $361,968/4+ 57,550) 1, 598,35 + Ws 
Grand Trunk Pac.) 2 weeks 14 916 £19,007|— 8,448 40,147 — 8,693 Kalgoorlie Electrix x,|fGross| 22,700 — 
Grand Trunk West. '29 weeks 14 336 £46,973!4+ 9,473 1,147,240\+ 68,281 Tramways 7 3 moths |Mar. 31 1 Net £608 #8 Ass? - 2 
~ - - ———— : 3.0 673,36 27,7 
Keystone Tele ame S mnths May 31 ee eB + oa 289,257\— 23,512 
CANADIAN RAILWAYS MONTHLY STATEMENTS. jo Gpaizce Hasboue Imnth JuneX, .. 2£6,959| — 332 * 
La Plata Electric _ sels ? 
Tramways .. 6 mnths a)... &5,134\+ 1,281 30,2124 ; 
ona - aaa — oman as - - Lima Light, Powe Tr, the Gross) £42,851) + 7,549 215, i+ 
| i i i w S mnths |May 31)} Net | 218967|2 2.665) 10! 100 + 
Name. Period. Ending Gross. (Inc. or Dec Net. _Inc.or Dec. Licbon aaa imnth |Mar. 31 een 276,625| Exe usios a 
~ = oe 5 ss Miss ijpi River Powr, lmuth May 31 sr > os > gp a ce 
= f ‘ Imnth |May 31, $3,762,00C|\— 22,70 —380,900/—_ 673,500 vatden Weter...| 6 a" ese + 3,177] 82,3664 - 
Canadian Northern* ..{ 11 tanths ssersinsoils L2zswoe seizSu0l— seotans | Montevides Water... ¢ mnths Aut. 30). | agnsssit Sil] Set his 
Canadian Pacific* { 1 mnth $15,314,000/— 2,041,000) 3,688,900/— — 864,000 : | (Gross £12 10614. 1,28C} 62,001} 3 
—— Sa oooe'h | Sanmtha £59,435,00|4 1,635,000) 11,895,600|— 5,187,000 Ditto............| Smoths May 314 yr £4. 868|4+ 235 271M im ae 
lmnth €1,072,050\4  '133,700, ‘132850\— 33,700 }ross 7+ 98,287) 5,320,237 \+ Le 
Grand Trunk .......... {| Smmnths 24,213.050|4 273,200) Dri30,900|— 880.300 Toronto Riy., &..., Smnths 31) {| Grosse eet. 277120] 24465704 103,216 
s ae 1 mnth £210,500'+ 15,000 14,400/\+ 12,050 ; 
ee et eee £786,800 14,900 D125 50\— 98,700 | TRmtevideo ”.-:---| Smmths \June 30) Gross | 23050314 3048] 2680814 20.04 
Detroit, Gd. Haven OF lmnth £64,850 — 4,650 4,850 + 8,350 rd : Gross! $ 69,568) + 50,563] 
Milwaukee ..........1) Smnths £252,150 — 23,850) Dr43,15C\— 3,450 Utah Securities ....) Lmnth |May 31/4 Not $300, 057}+ 28,131 
Temiscouta -.| Lmnth $33,912 “ = Vera Crus Electric ..) 5 mnths 31 Net 7,000|4 12,000! Ke 
White Pass & Yukon. ...| 6mnths June 30 $195,020'— 194,045  305,287\— 318,685 ‘ ae ~.| (Gress geet 935|4 21,141) E+ 
fe Lie ae Winnipeg Electric ... Smnths 31 { Net | $68592/4+ 4,447 37 — 
* Net earnings before deducting taxces. re ' 
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War Bonds 


od The £. S. d. of National War Bonds | 


& 
7 WHAT YOU GET BACK lel ? 
os in Capital, Interest and Bonus if you buy National : Ss 


War Bonds, repayable in 1928, of the value of 
ne ee ee en 
| £5 | £20 | £50 | £100/ £200 | £500 | <1000| £5000 



































} | | | 
| you you | you | you you | you you | you 
s | get get | get get get | soget get | get 
19 | 
_ Oct. 1 | #26 *1o/- |*£i 5 th210| "£5 "L210 "£25 | *f195 
1919 ! } 
Ap. I} 2/6 1o/- | £1 § | £2 10 45 \Li210| £25 £125 
Oct. 1 | 2/6 10/- 415 | 4210) £5 £12 10 | £25 £125 
ae, | 2920 | | | | { 
; Ap. r] 2/6 to} | £25 4210) £5 | £1210] £25 | fr25 
1) is aa 2/6 0. Al 5 £2 10 45 |#3 10 £25 | £125 
? j } | 
ce , Ap. 1] 2/6 tof/- | £1 § | £2 10 45 | £1210; £25 | £225 
62,732 ; Oct. 3 2/6 wof- | £15 | 210] £5 | £1210] £25 | £125 
7,304 5 '932 
: g Ap. 3) 2/6 oe | £15 | £210; £§ | £tz10l £25 | £125 
6,070 4 Oct. 1} 2/6 10/- 415 | £2 10 | 45 | £12 Io) £25 £125 
4,0€8 4 1923 | } 
ones Ap. 1! 2/6 10/- £2 § Se 1o| £5 er 10o| £25 4125 § 
19,708 } Oct. | 2/6 | 10 £15 | £2 10 45 |£tz210| £25 | £125 | 
71,48 A 1 | 2/6 I £15 | £2 10 | £5 ies to} £25 | £125 
5.108 Oct. 1] 2/6 1 £15 | 4210! £§ | £1210) £25 £125. 
21,231 25 j 
veoh | } 
$1,192 ; Ap. 1] 2/6 | 10) 4t§ | 4210; £5 |£1210| £a5 | £125 ci ieee Risin Rea ] 
~ } ct. 1} 2/6 | 10/6 415 | 4210) £5 | Li210) f25 | £125 The tatle herew nee Cee ea 
17,051 1920 | | Tar Bi . ro able on April 1. 1928 
2406 "ap. 1} 9/6 | x0 | grg | f210| £5 | £1210] gos | £125 os we oe ieldagudin- etaleeate ai 
6,78 Oct. 1 | 2/6 | 10)- 415 | £2 10 | 45 |£tz10| £25 | £125 at a premium of £5 per £100 invested. 
1927 | | | j 
4 Ap. 1| 2/6 | roj/- | £15 42 10 | {12 10 | 12 . 1 
§ Oct.1| 2/6 | s0/- | £15 | £210 | “ | 43 10 43 ye Instead of these, you can purchase War 
* 1928 | | j | > ge ‘ sine 2 
j Ap. 1 | £576) Lar 10 | £53 15 4197 10) £215 \ess7 10| £1075 | ésars Bonds vapagenn ae piesa 
iis | ; a premium of £2 per £100 invested . 
} Total £7.15) £31 £77.10 £155 | £310 | £775 | £1550 or Bonds repayable on April 1, 1925 
ms for your| for your) for your! for your| for your, for your! for your | for your . : Po : . , 
ss | £20 | #50 | £100 | $200 | ss00 | s1000| sooo f=! @ premium of £3 per £100 invested. 
The interest on all three series is th 
"Toe Sat dicidend cn. Bends porchensd ation tha as j ble | 
a s > ? or fY lf -wearlu 
ay will naturally be calculated ftom ectual date of ‘purchece. same, 5 per cent. payable half-yearly. 
17,829 
544,211 
212,762 
3,680 
53,030 Income Tax is not deducted when the dividend is sent you. 
12,238 ° : ‘ 
No Income Tax whatever 1S pa rable on the remium or bonus you 
S ° ° 
a receive on redemption. 


. You can purchase Income Tax Compounded 4 per cent. National 
141,961 War Bonds at£101.10s. These are not subject to Income Tax, 


but are subject to Super-Tax. They will be redeemed on Ist 
April, 1928, at £100. 


You can use National War Bonds in payment of Excess Prohts 

. Tax, Estate Duty, or Munitions Levy. For any of these purposes 

— National War Bonds will be accepted as the equivalent of cash at 
par value, plus any accrued but unpaid interest. 


National War Bonds are guaranteed unconditionally 
le —capital, interest and bonus—by the British State. 


ss From any Bank or Stockbroker. 
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COMPANY NEWS. Other Companies. 


Aberdeen Heritable Securities . 24 Aug. 15 


DIVIDEND ANNOUNCEMENTS. jae ae" ae ae, 





Baxter's Leather .......sees 3 ‘\%* |Aug. 
Rate % per Annum, except where | Dividend B. Morris and Son ...........-+- 25 hug. 17 
marked % or stated in Cash. for Whole wee eee ne Carriage 40 
= * ari iv. 1 ’ pars ooth Steamshbip.... . . . 
Name of Company, Seer at _ Fears. Bournemouth sad Poole Elec 
Interim) Date of Method .¢| Pre- tricit 5 F ; 5 Aug. 15 
oe Lat’st eee Lepheueebeneen g. 1 
OF Pay- of Year, VOUS Bovril Australian Estates .... on July 31 
Final. | ment. Payment * Year. Brighiside Foundry . July 31 
Raliways. % Brooke, Bond and Uo. ...... - " 
Belfast and County Down ..... 6* Sept. 1 . i ae Cambridge University and Town 
Cleator and Workington........ ; Aug. 2 = Waterworks Cons. Stock ... 10 Aug. 24 
Dorado Extensio: _ . 4 3 Do . ° esecece . 7 Aug. 24 
Great Central,4% Pref.stock,1889 2 A 22 Cardiff Channel Dry Docks . : 
SID soca seneebe sees 4 A 14 Less ta Cardiff Collieries ......... Sieh 10 Au 1 
Great Northern Sela eee ated la ; Cc, Arthur Pearson .. 7 ena rh 
Lancashire and Yorkshire .... 13 Aug. 7 Colonia! Property and Rubber .. 6* Aug. 1€ 
Liverpool Overbead ... some 2 Aug. 1€ : Consett Iron ..... ckabwee 6 pst ig. 12 
London and North-Western .. 23 Court Lime... ..ccoscccccccces 5 Aug. 1C 
London, Chatham, and Dover, Cressington Steamship........ 3 ; 
Arb. Pref. ’ ‘ sare 2 Aug. 4 _ - Crown Brewing ; sanieitaie 6 July 18 
London and South-Western .. 4 Aug. - we PRE ONE cen sanvoseee .. 1/ p.s.* July 27 
Maryport and Carlis] 5 ea oa a an Dublin Artisans’ Dwellings .. : July 2 
Metropolitan... ..ccecscsees l Pnglish Velvet and Cord Dyers b Aug. l€ 
Do Surplus Lands ........... 23 se ee a Four per Cent. Indus. Dwellings. 10/ p.s.” July 1€ 
Midland Great Western (Ireland 1 Sept. 7 Less ta oa oe Gas Light and Coke coccce Sallis pera 
North-Eastern ** Consols”’ 3 Aug. 17 , Great Northern Telegraph...... 27%t 
OD io nce cee we eeonees 44* Aug. 9 H. E. Randall ........ s aieats l/ p.s.* July 27 
North Staffordshire ...... oe 54 os ee Heritable Securities & Mortgage 6* Aug. 31 
ys ok ee basen 9/3 10 Less tax ~ ‘ihe Hunter, Barr, and Co. ........ 30° - 
South-Eastern, Ord. ........ ; i Less tax -s : Imperial Colonial Finance...... 6 July 27 
Do Pref. Ord .... sites 1h %* Au 9 Less tax - a International Sponge Importers 4 Aug. 7 
Swansea and Mumbles Railways 7/6 p 8." A Less tax oa “ James EBadie............ 7 a 
Taft Va' phtnceeee oi* oe és sty Jeremiah Rotherham ........ 10 Aug. 3) 
Banks. Jobn Howell and Ce as 2/ p.s Aug. 14 
Bank of Adelaide ........ Te 16 8 John Lovibond and Sons ° ‘ 
Bank of Montreal i = 2 Quarts Ludlow Brothers...... aa 5 
Bank of Victoria, Ord. and Pref € Manchester Dock and Warehouse a 
Canadian Bank of Commerce 24 Sept. 2 ; te os Mather and Platt ntveaens : 
OUT Rs cane 0565s00c000000 2° 3 Less tax 6 6 Mclniyre. Hogg, Marsh, & C 7 se 
Martin's ...... oehonbaenen ee 6 o° “ : a Metropolitan Electric Supply 2 Aug. 14 
National of South Africa....... 6 ily 24 L’sst'x 4/8.46din £ ° eg National Gas Engine aaetee Le ’ ad 
Netherlands Bank of 8. Africa f Nel-on Brothers ..... cn 8° Aug. 15 
Western Australian Bank 20 20 North's Navigation Collieries .. TA 
Insurance. Pawsons and Leafs .... sune 5 A 3S 
Employers’ Liability Assarance/10/ p.s.* Aug. 28 Tax free . 4. ae 10° ig. 3) 
Scottish Insurance ........e0..| 10 %* Sept. 2 ° R. Lunt and Co........ec0--e00- 10%* July 3) 
Tea and Rubber. ee rn va 
Dooars Tea ¥ iewsaeee 21} Aug. 19 Less tax 5/ in £ 274 24 Bao Paulo Tramway ...........- 2 Aug. 1 
Empire of India and Ceylon Tea 18} Aug. 19 Less tax 5/in £ 225 224 Shelton Iron and Steel.......... /6 p.s.* Aug. 14 
Glenshiel Rubber .......... i5 27 37 Stewarts and Lloyds, Pref. Ord 10 \ 3] 
Jorehaut Tea ........ 2c Tax free 2 25 Swan and Edgar...... canines 0 Aug 
Lanka Plantations............. nil ° - ; : Threlfall’s Brewery ...... ne 20 
Makum (Assam) Tea.... /9p.s.* July 24 Less tax . : Tottenham District, Light, Heat, 
Monerakelle Rubber soos] © July 31 Less tax 5/3in £ OE POS, MA ccwesceenecs 54 
Singio Tea........ iveeeseies 163%! Aug. 12 Less tax 5/iné 20 20 Tae” vscovabnssesebeueeen : 3 
Mining. Union Commercia! Investment 3 Aug ] 
Broken Hill Proprietary ........,1/ps. Sept. 4 i 7 si PE in encccankentene bine 5 ae 
Esperanza Copper .......... % |Aug. 17 Less tax 5/in £ RISE BPRITIOS. ccccnecsccceveces 1/ p.s.* Aug. 1 
Forum River Tin. ........ ee = 20 l Warner and Co - ve 
Glynn’s Lydenberg ........ 7 Sept. Williamsons.. .. ade ecole re, 9 
New Lafon Tin .........c.c00+-| 126% ; 1" | Wyman and Sons, Pref 3 July 13 
WaihiGold ..... senbeeee | lj p.s.* Aug. 30 Tax free a aie Yeatman and Co. Seebes 24 % 


THE 


ANGLO-SOUTH AMERICAN BANK L™. 
OLD BROAD STREET, LONDON, E.C. 2. 


CAPITAL & RESERVES: 
£6,338,794. 


WITH WHICH IS AFFILIATED THE 


COMMERCIAL BANK OF SPANISH AMERICA 
LIMITED. 
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s LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


In the table below we give the latest outputs, dividends, prices, and other information concerning a number of Rubber 









































PS, Companies, while the latest reports of Rubber Companies are analysed under our Summary of Profit and Loss Accounts 
7 each week. The latest dividends declared appear under Dividend Announcements, and the Rubber Share Market is 
jealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and other information will 
be found in our Produce Market Section. 
Mark Dividends Paia Pp Output Six 
" arket ividends Paid in Past 4 Years. Output Months of 1918, 
H a. _ Shares Nominal Values, a. —— ——_—.- Month | Ierease Except Where [ncrease 
: Fully Paid on — Issued, Value. July 12, | Rubber, | Signifies Yearends on a Date June,  poocsase Otherwise — nacre 
otated. 1918, —— Other than Dec. 31. i918. en Stated in i acaca 
* Brackets. 
8 ; 1914 1915. 1916. 1917. 
; £ £ % % % % Lbs. Lbs. Lbs. Lbs. 
5 eS Seis eee aga 850,000 2/0 2/TAx 1,160 5 124 15 10 20,000 — 7,000 119,300 — 54,000 
: Anglo-Java ....cccscccccocees 2,928,250 2/0 5/9 9,851 os 20 35 ee 111,871 — 118,260 1,307,824 |— 12,607 
Anglo-Malay ....ccccscseeess 1,500,000 2/0 13/14 4,430 32 €0 85 65 104,725 |\— 26,225 601,030 — 196,585 
Ayer Kunming .....ccccccccces 129,327 1 2k 2,025 oe ee 30 20 46,558 (— 13,442 302,058 — 81,213 . 
Bah Lins. ccccescocessocecees 200,090 a lz 4,110 ee ee 5 5¢t | 47,507 }+ 21,030 390,107(8) + 124,762 
Bajoe Kidoel, 17/6 paid ...... 182,739 1 1%4 4,540 10 134 134+ ee 49,000 + 16,054 165,000(3; + 67,642 
Bakap ....cccccccccecscccece 60,000 1 lt 857 25 30 25t — 20,000 + 1,400 213,000(12) — 61,350 
Bandar Sumatra ......-+e0-- 94,250 1 lt 2,369 74 124 10t ee 37,887 (+ 2,752 432,931(11) + 54,068 
Bantam (Java) ..ccccccccceee 150,000 1 1 2,272 124 20 St e as sa 968,458(12) + 113,777 
Banteng (Selangor) .........- 50,000 1 243 1,404 124 20 2241 -- | 27,170'— 17,820 53,510(2) — 11,010 
Batang Malaka....... ee 594,000 2/0 4/14 1,268 oe 10 15 10 20,008 — 6,395 125,558 a“ 
Batu Caves........- ee 26,750 1 124x 1,744 150 185 210 180 48,428 — 30,150 265,409 — 115,364 
Batu Tiga ...cccecses oes 74,300 1 3% 1,821 22: 45 50 35 44,000 — 21,5C0 285,000 — 95,000 
Bekoh ....ccccccccccccccces 950,000 2/0 4/24 1,692 7 20 20t ma 40,004 — 8,896 462,942(12) i 
Bukit Cloh .. ..cccccccccccees \ 500,000 2/0 4/9 1,107 18 334 25 oe 36,000 + 21,500 154,504 (+ 50,004 
5 Bukit Kajang......sccece.ee- 100,000 1 33 2,821 22 35 35t oe 48,453 — 31,714 847,263(12) — 95,383 
Bukit Mertajam ..........-.| 1,725,917 2/0 4/3 2,748 9 25 15 46,737 — 18,186 138,731(3)  |— 59,617 
6 Bukit Rajah ......cccseseee- 66,700 1 73 3,890 50 100 100+ ee 43,658 ee 109,012(3) |— 74,199 
Ja Bukit Sembawang .......... 3,339,550 2/0 2/74 6,783 3 10 124 nil 54,400 — 12,138 ee aa 
Carey Upited.......seceseees 150,000 1 lt 3,313 10 10 10t “a 30,905 2,452 306,410(9) + 81,192 
Ceylon (Para)......+ssseeces 700,000 2/0 7/3x 2,955 183 40 40 25 - ee 140,623(2) (+ 11,011 
“s Chersonese .....secceccesees: 2,250,000 2/0 3/0 2,038 | 15 20 144 62 51,081 — 11,918 286,868 — 57,217 
3 Cheviot... .cccccccccccccccees 884,124 2/0 4/104 2,527 7 ll 15 ee 42,500 — 10,570 226,560 — 45,690 
‘ Cicely Ordinary ......e..e.. 160,000 2/0 1a 1,218 60 120 140+ 49,205 + 1,205 134,358(3) | + 592 
Consolidated Malay ........ 70C,000 2/0 11/6 3,014 374 15 834 50 61,470 — 21,889 370,235 |-- 21,986 
Damansara ......ccccccccces: 105,000 1 3% 2,466 274 424 55 40 48,907 — 25,436 313,007 |— 108,755 
OE csccucucdecwe ee 136,600 1: 1,882 ll 20 12 5 43,410 — 7,314 236,136 — 50,422 
Djember ...ccccccccccccccces 95,000 1 lex 2,659 nil 10 123 5 23,3500 + 2,300 on aa 
Eastern Sumatra........000- 1,456,280 2/0 2/3 | 2,195 ee oe ee ee 30,828 + 12,469 205,183(12) (+ 88,429 
F. M. 8, Planters sent 106,860 l 1egx 2,168 _ ae 6 oa “a “<a 153,330(5) |— 2,440 
General Ceylon.......see0 0: 183,000 1 22 | 4,396 20 30 25 20 63,480 — 18,675 339,262 — 101,773 
rs Goleonda Malay ...........- 88,000 1 3 1,705 25 40 45 35 35,313 — 13,297 224,805 — 86,764 
't Golden Hope ......seee.se. e. 44,000 1 2 ; 1,461 174 174 25 29 34,772 + 8,223 173,733 + 28,553 
. Grand Central (Ceylon)......| 1,225,000 1 23/6 | 13,626 7 12 14 10 256,461 — 103,476 1,861,112 |— 249,516 
. Gula-Kalumpong ..........+-| 450, 1 14 | 4,417 10 13 164 16+ | 83,500 — 27,316 514,100 — 165,328 
. Highlands and Lowlands .... 303,481 1 22s 4,322 | 24 35 | 3 174 101,195 — 6,910 525,551 — 121,389 
: Inch Kenneth ......cccccees 30,000 1 5 | 1,378 | 20 @ | Tt “4 27,660 — 13,630 434,040(12) |— 8,510 
2 Java Amalgamated .......... 161,534 1 lf | 3357 | 5 10 15 nil 48,400 + 909 365,100(6) + 29,300 
Java Rubber Plantations....) 42,600 1 2 2,273 ee ae 15+ nilt 20,700 + 4,100 146,070\6) + 26,390 
ME .cavenneseesibetucasee 57,173 1 2 1,484 15 20 224 oe 14,000 — 3,968 31,388(3) (— 18,043 
Johore Rubber Lands (i913). .| 399,507 1 144 5,936 nil 5 15 1c 79,519 — 28,644 567,069 + 55,380 
Jong-Landor .........+. eit 77,000 1 23 1,706 | Fs 25 25+ oe 47,061 — 6,309 €00,145(12) |— 59,525 
Jugra Land and Rubber .... 246,225 l 2% | 5,367 10 | 2 20+ ee 61,988 — 30,169 110,147(2)  |— 57,193 
Kampong Kuantan .......... , 2/0 | 8/6 1,260 40 60 | 60 oe 25,000 — 5,500 153,506 |— 26,500 
Kamuning (Perak) .........- 1,825,000 2/0 | 3/74 2,254 15 20 20t ae 50,880 + 9,480 775,250(todate) — 136,760 
Kapar Para......... evccccece 75,000 1 54 | 3,548 50 50 70 70 78,360 + 3,714 482,575 + 4,336 
Kawie (Java)... .cccccccccecs 680,000 2/8 5/3 1,841 10 30 25¢ ee 25,738 — 25,827 (133,220 (todate) — 21,045 
Kepitigalla ..........00. eee 225,000 1 18/9 | 2,870 5 10 10 a 51,643 my 131,426(3) |— 6,377 
Kepong (Malay) ' 250,000 2/0 14/14 | 1,255 45 75 85 60 23,000 — 4,000 138,500 — 9,000 
Kinta Kellas ...... 1,074,200 2/0 3/6 ; 1,867 7 | 123 15t - 38,600 — 5,180 101,145(3)  — 19,941 
Klanang Produce 316,250 2/0 14/3 1,565 634 115 100 80 29,982 a 157,046 .. 
Kuala Lumpur .........006 o. 210,000 = 4 4 5,062 30 40 | 45t “se 105.c00 |\—__ 551,420 1,607,720(12) — 75,949 
Kuala Selangor.........eeee: 306,000 2/0 1 1,823 | 1124 1374 , 150 1334 43,876 a 283,099 i— 27,817 
ROOTED ccvacenceeees« 1,000,000 2/0 8/0 3,025 {| 15 50 40 30 38,600 — 47,890 335,500 — 42,920 
SIND cone na ciententensioad 295,000 1 13; 5,200 mwiwais 5 84,121 |\— 23,376 579,765 |— 127,268 
MEG. concigstqcceusss 102,700 1 lik 1,979 | 16 224 | 15t a 51,000 — 21,940 614,034(10) — 34,273 
Langkat Sumatra...........- 75,000 | 1 2a 1,800 | 15 25 324 aa 29,000 — 1,049 201,209 + 10,012 
EMME cuciccsonavecuesases 108,600 1 23x 2,166 15 32h | 32 20 46,882 _— 16,767 247,621 — 94,810 
Linggi Plantations, Ord. ....| 1,150,000 | 2/0 24/44 8,360 15 110 140 1163 | 134,250 |- 72,414 890,272 |— 267,204 
London Asiatic..... ecccecees 1,597,622 | 2/0 8/14 4,178 | 25 40 45 40 82,845 — 49,356 551,968 — 221,589 
MONOD <x icncsseeesieccossess 211,482 1 lix 3,251 1 {| 2 | 20t «< 71,300 — 10,700 751,400(9) |— 33,708 
Malacca Ordinary ..... eeeeel 238,964 1 44 16,000 174 40 45 20 274,308 |— 64,000 1,579,6cC0 — 306,650 
SINED waindccscnetes casts 500,000 1 ltax 9,141 5 8 10 8 143,141 + 34,185 450,037 + 44,055 
DUNE citaisustertnnuwe 200,500 1 14 5,117 nil nil nil nil 41,250 |+ 23,148 236,254(8) | + 143,780 
SIN cs leanatnnedesstvek 2,099,655 2/0 4/104x 5,365 124 183 183 163 | 99,795 |— 9,798 715,961 + 35,008 
MODI WHET ec cccrecscccers 180,880 1 1# 4,150 nil nil 5t mn 30,431 | + 682 a 
Nordanal (Johore) 280,000 1 lex 2,485 ll 3 | ll 36.224 |— 16,723 268,326 — 55,522 
North Hummock 80,000 1 3 | 3,006 20 30 | Wt 3s 50,283 |— 10,479 | 634,690 |\— 50,316 
Padang Jawa ........cccccese| 650,000 2/0 3/14 748 7 15 | 163%t - 15,360 — 5,640 38,293(3) |— 17,876 
ND -snnnanexa ce eccccccce 225,000 2/0 148 | 1,821 175 225 300 250 41,990 |— 19,933 224,231 |— 110,448 
DOR. soscgnuteiddnwsase se 130,000 1 23 3,671 20 25 20+ “ 40,846 |— 13,447 476,139 |— 56,296 
Perak Rubber Plantations . 890,000 2/0 6/74 1,311 224 36f_ | 37at| .. 32,877 — 14,940 96,836(3) — 39,824 
Port Dickson-Lukut ........| 1,740,955 2/0 3/6 2,984 nil 10 124+ 43,340 \— 13,790 123,880(todate) — 35,130 
Rangoon Para ......c.cccees 187,551 1 th 2,250 nil 3 ve 6+ 32,500 | + 6,500 173,500 (+ 3,200 
Rani (Travancore) .........- 275,000 1 jax 3,227 10 16 16 12 66,097 _— 18,751 274,255 |— 92,569 
Rubber Estates of Johore 125,000 1 lk 1806 | 10 25 20 20 41,500 — 15,869 261,030 |— 78,194 
Rubber Estates of Krian ....| 1,200,000 2/0 3/3 1716 | 5 12 174 10 26,800 — 12,628 137,800 |— 82,558 
DORs scceoekshanteasoeasued 23,000 1 63 1,506 40 75 15+ 3 33,000 \— 7,500 435,000(111) |— _21,500 
Sampang Java ..........00.- 730,000 2/0 2/3 1,031 34 8 8 6 ee ee 75,755(5) + 17,583 
Sapumalkande ........ceee0+| 165,000 1 1 1,492 10 10 10 6 25,527 |— 10,312 154,240 | — 34,285 
PED tnccpescsusedasaesn-s 100,000 1 3g 2,336 45 65 65 55 66,356 _— 15,911 384,424 |-—- 107,839 
PUOOU Sin cciccmecaiciemwnea sou 187,500 1 ly 1,785 74 ll 124+ si 24,783 |\— 17,206 401,145 29,629 
NNN oi dn cumanin vacances 300,000 2/0 144 2,528 100 1624 2163 1374 535,436 |— 10,C55 345,517 - 68,439 
NI ghee cae te 452,500 1 i 7,198 10 15 Tht | oe 86,643 44,330 | 1,558,477(12) | + 3,028 
Serdang Central .......... ‘ 64,478 1 1 1,606 6 12 15) oe 18,737 — 6,914 146,53C 13,709 
Seremban .......000- 200,000 1 1+ 2,631 6 154 174 17% 63,451 — 21,444 423,833 - 12,539 
Shelford ........... 80,0C0 1 144 1,360 7 12 17 15 27,550 + 5,951 145,842 + 20,717 
Siak (Sumatra) 66,275 1 os 1,226 5 ll 124 sia 17,413 — 5,307 117,594(€) _— | 26,989 
Se een, 200,000 : 3ax 5,967 12 2 18 16+ | 79,664 |— 29,486 434,9305) — 122,367 
Singapore Para 1,309,000 2/0 3/Th 1,800 10 224 20+ és 43,170 |— = 8,119 561,915(12 - 75,899 
Singapore United............| 2,149,800 2/0 2/74 5,676 10 154 15¢ ~ 44,000 + 6,800 +s “- 
Straits Rubber .............. 350,800 1 44 8,023 40 40 55 55. 170,000 — 87,605 1,043,000 |— —17,625 
Straits Settlements (Bertam) 2,000,000 2/0 5/73 5,935 124 25 274t oe 79,000 \— 27,000 “s * 
Sumatra Consolidated ...... 100,000 1 23 2,150 20 25 25t va 48,460 |— 2,540 91,460(2) | + 6,460 
Sumatra Para ............0 1,230,000 2/0 1/3 3,617 27, 412 at | .. 52,00 — 7,570 857,620(12) |+ 129,890 
Sungei Choh .............00. 50,000 1 32h 1,720 20 35 35 30 35,059 — 14,454 213,706 —« 44,192 
Sungei Kapar................ 1,000,000 2/0 9/3 2,554 37h 60 70 50 59,900 — 8,600 368,300 — 52,000 
Sungei Kruit .............04. 65,000 1 Qdn 1,316 8 20 224 174 154,860(5) _— 17,970 
SND Sivieaceainieeetases 2,042,100 2/0 3,6 1,990 124 20 20 44,555 3,924 288,597 _— 37,428 
7 oe ME ce6vcecheabwennade~ 300,000 1 lf 3,817 10 124 15t 65,0C0 — 24,503 a x 
TR ccticdicseincnntee 150,000 1 4¢m 5,366 20 30 25+ : 106,705 — 3,292 1,222,032(12) — 161,991 
Tanjong Malim ............ 500,000 1 Ly 6,630 . 10 10} 112,000 + 4,090 | 1,354,310(12) + 125,243 
ent danadethsauseh pean 125,000 1 3 3,727 10 35 10+ a 77,172 + 13,911 817,049(12) — 68,451 
United Serdang............-- 2,500,000 20 9/l0:x 9,641 45 45 40+ as 190,952 — 60,475 | 2,310,970(10) — 434,266 
United Sua Betong 79,908 1 2 3,074 ica 224 25 173 | 55,298 — 26,665 310,809 — 133,832 
Vnited Sumatra ............ 1,100,000 2/0 7/3 3,462 3 534 412 294 72,999 — 4,401 434,900 — 24,610 
: hited Temiang ........000- 1,317,270 2/0 32 2,323 5 5 15+ me 59,209 — 7,226 642075(todate + 64,333 
SM Widinantnetcecuanins 880,572 %O 3/3 1,262 nil 20 15+ fe “: a 143,450(7) — 51,750 
FOND ocatnenacsvesees 506.000 2/0 21/3 3,319 374 100 125 75t ee ee 399,546(9) + 58,225 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
i te — ape 
Profit | j Appropriation, Co 
| Balance! After eooy tts _ Period ast Ys 
Period from Pay- able for Dividend. ‘Carried te iain oar. 
Company, Ending, Last mentof |‘): 444 Re ° ane _ 
Account. Deben- | Ordinary. Prefce. serve, Balance yo 5, 
ture | ution ____"_| Deprecia- | Forward Profit a 
Interest. Rate |Amount.|Amount, *02, &c. and 
Banks £ £ £ % £ | £ £ £ £ < 
i Oe ED. 5 cession ovens es Mar. 25 16,173, 71,355) 87,528 10 50,000 os 25,000, 12528 56173 g 
ea June 30* 10,087 30,072) 40,159 7 17,500 17,500 5,159 26.679 6 
Netherlands of South Africa ...... Dec, 31 497, 17,413) 17,910 5 12.000 5,583 327, 18,497 5 
Breweries. 
rr Sept. 30 12,777 8,207; 20,984 74 2,953 7,373 10,658 6,475 
Ohlssohn’s Cape Breweries ........ Mar. 31 30,977 44,694; 75,671 8} 24,000, 11,500 os 40,171 34,458 4 
South African Breweries .......... Mar. 31 42,990 169,533) 212,523 1134+, 108,594 50,000 10,000 43,929 a a 
Threlfall's Brewery.............00: June 30 121,583 260,686 382,260 30 150,000) 25,500 21,000, 185,769 170,829 15 
Canals, Docks, &c. 
AEGeoenih BIGPOORE... 2.0 s2cccsscces May 31 76 8,038 8,114 ee 3,375 oe 4,739 
Manchester Dock and Warehouse 
I 6 che danseuseowene’ June 24 969 33,734) 34,703 53% 14,375; 17,339 1,906 1,083 31,841 53 
Manchester Ship Canal Warehousing) June 24 976 9,927. 10,903 6 4,434 4,711 705 1,053 9,273 6 
Gas. 
Malta and Mediterranean .......... Mar. 31 678 3,258 3,936 5+ 3,750 3,454 Dy 3,500 232 7,421 6 
Land, Mortgage, &c. 
Australian Agricultural ............ Dec. 31 6,146 78,488) 84,634 94+ 76,000 : 8,634 73,875 93+ 
Ceylon Estates Investment. Assoc. Mar. 31 1,087 2,855 3,942 10 2,109 700 1,133 4970 10 
City of Aberdeen Land Association..; June 30 1,350 4,763 6,113 10 5.167; .. . 946 4,850, 10 
City Property Association of Aberdeen| June 30 1,103 930 2,033 6 531 450 on 1,052 ° me 
Mauritius Estates and Assets ...... Mar. 31 690 4,741 5,431 5 4,407 se ci 1,024 ‘ 
Rubber, &c. 
PE EEE Sucsen noes ss0s0% Dec. 31 3,193, 27,974 31,167 274 9,625 3,000; 18,542 
Rim (Malacca) Rubber ............ Mar. 31 6,409 15,112, 21,521 124 8,250 i. 13,271 
Shipping. 
Booth BsonMship........ccvccecseces Mar. 31 98.690 129,191, 227,881 10 25,000 46,008) 100,000' 86,381 142,043) 10 
Tea : 
Te ccclipechuheséesntunee tan Dec. 31 6,153, 36,285) 42,438 14 14,000 5,800! 22.638 29.296 15 
PORGRDED o00sssc00n cn cssecccscese Dec. 31 7,151 7,234 14,365 10 2,500 - 11,865 8507; 12 
Telegraph, &c. 
Great Northern of Venmark........ Dec. 31 60,359 397,032, 457,391 22 330,000 66,667 60,724 540.898 24 
Trusts. 
British North Borneo Rubber Trust| June 30 3,515. 16,534 20,049 6 18,132 - 1,917) 19,545 € 
British Steamship Investment Trust| June 30 251,580 189,895) 441,475 50 110,625 13,275 317,575; 227,650) 50 
ry June 30 6,139 3,434 9,573 5 2,942 + 6,631 4,653 5 
Waterworks 0 1 
Cambridge University and Town....| June 29° 4,401 4,792 9,193 ; 7 | 5,528 3,665 4,664 . 
Colne Valley Water .............. June 30* 19,504 10,351, 29,855! 79 | 9835 = 272 1,000, 18,748, 9,854), a 
Other Companies. ; 
3ritish Portland Cement .......... April 30 72,994 246,486 319,480 6 82,957' 70,800 78,050! 87,723 183,019 4 
PE TE. ccGecs yn skbusesseeen June 12 12,084 25.757 37,841 10 15,000 “ip 7,500| 15,341; 26,127) 10 
); OE SOREROR. bn ci 0osss0ne ces May 31 32,740, 40,028 72,768 10 17,500! 13,750 5,000' 36,518 36,482) 5 
Lancashire and Yorkshire Waggon..| June 30 5,641 10419 16,060 9 9,000 a 570 6,490 10,033) 10 
Salter and Salter.... eae 2 June 30 2,336 8,362} 10,698 124 2,500! 3,600 2.000 2,598 12,672 g 
* Half-year. + Free of income-tax 
BOOTH STEAMSHIP. 
ANALYSIS OF BALANCE-SHEETS. March 31, 1918 
LIAIBLITIES ASSETS. 
| Amo ar Inc. or Dee Amount, Inc. or Dec 
: | z £ £ 
GREAT NORTHERN TELEGRAPH CO., LIMITED, OF DENMARK. ea ae 300,000 io Steamers, &c..... 1,845,966 .. — 193,095 
December 31, 1918. Ord. shares ...... 250,000 .. - Prop. abroad .... 10,589... — 1,958 
bIABILATIES asses ioe: Me: a eee ee Se 
Amount Inc, or Dec. Amount. a. Underwriting act. 89,543 = 25) Ledger ‘balances.. 27,980 .. 21.383 
. . Pension fund .... 15,000 .. ee Debtors . 321,706 .. 5 
Srtienny shares . : 5004 = ‘tees ee pbneepe l 629, 3S .. + 891 Op. a wanda tree 25,575 «- — 4,36C eaeees canines 25,030 .. — 1,934 
Renewal fund .. 124,859 .. + | takings........ 90624... + 6241 | Dept. int. accrued 2361 1) BL wand Co. Booth 541,000 .. + 415,000 
a, om Ailvarncee, '....” Lgoeage °. > aqaizag | Bills pavable .... 35.284 °. 23476 | ills receivable... 14akz << + 14452 
Dividend 255,000 .. — 30,000| Cash............ 110,794 — a BOM oyesasceenes eS 
ee es eel — 16,612} Total ........ 3,061,620 .. + 914,073 Total .... 3,061,620 .. + 914,073 
Creditors . peeeees 624,981 .. + 350,839 BRITISH PORTLAND CEMENT. 
Reserved for ex. _ April 30, 1918 
carried oeaed. "60'724 ia 365 LIABILITIES. or ASSETS 
ane iinet Amount, Inc. or Dec. Amount. Inc, ee 
Total ...... . 5,973,660 .. + 419,789 Total.. 5,973,660 .. + 419,789 a ae 1,180,000 - Property, plant, e- 
] Ord. shares ...... 1,382,622 .. iicasinmercsned 2,390,301 .. — _ 1,565 
5% deb. stock .. 1,196,115 .. 17,565 | Invstmts. & loans 1,456,536 .. — 14,587 
Deb. int. accrued 19,935 .. - 293 |Stock-in-trade .. 240,831 .. — _16,927 
Creditors ........ 231,192 .. + 62,285 | Debtors.......... 378,885 .. + 177,372 
TD. Reserves ........ 330,856 .. + 81,849 |Cash & bills rec. 80,249 .. + 24,364 
Profit and loss.... 206,080... + 42,381 a 
ited scccdces 4,546,800 .. ae 168,657 Total ........ 4,546,800 .. + 168,657 
N ATION AL Ww AR BONDS. BRITISH STEAMSHIP INVESTMENT TRUST. 
June BO, 1918. 
- LIABILITIES. ASSHTS » 
The Company's ‘@chames ot INSTALMENT PUR- Amount. Inc. or Dec. Aiipent. Inc. “ ec. 
CHASE stand alone in the advantages they offer. By Bef, stock ..... 300,000 . s Brit. G stks.. 850,000... + 98,000 
subscribing tothem you render signal service tothe State. Def. stock ...... 300,000 .. Shipping invest- 
m0 44 % deb. stock . 200,000 oe ments ........ 672,067 .. - 21,225 
Full particulars may be obtained from any representative or from | Bills diecounted nil - 252,000 Other securitios.. 434,493 .. + 215,089 
ee 6,875 .. a DJ ecageee 35,000 .. — 283,000 
PEARL ASSURANGE co. LTD Creditors ....00.. 30,200 .. + 18,871) Furniture ...... SD oc 7301 
8 Depreciationfund 65,000 .. ne Debtors - ialiesiabenigin = = = 120538 
High Holborn, London, W.C.1. tm. a 2. a al 
- Revenue ........ 378,475 .. + 51,295 ined 
SS: SAS SRR NS Sea a | Total...e... . 2,003,310 .. + 125,476| ‘Total ...... 2,025,510 .. + 125,476 
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¢ weeks, and for the corresponding week in each of the years from 1914 
Reports and Notices. enna m4 





QuANTITIES SOLD, 





AVERAGE PRICES, 














BANKS Wheat. Barley. Oats. | Wheat. | Barley. | Oats. 
ae en 1918. rs bsh rs bsh bsh d ‘ a 
NATIONAL BANK OF SOUTH AFRICA.—Th« divecsre. ot the | Suty 13 ...... | dws eo | tues | Sarl £31 atl &% 
National Bank of South Africa have declared a final dividend at the | July 20 372°.") 5577 4 229 2| 364173) 6 5 45 4 
rate of © per cent. per annum (6s per share), less British income-tax aa 
ee . 5 .d } st las 1 covcvereee 13,064 2 | 268 4 | 28225 | 34 0/| 4 7 19 9 
at 4s 8.46d in the f, for Pe — — — nope = — Pay | 1915 scsccceecc] 12785 4 | ule 4 | 4661 5 13) S| Bi 
able to holders registered June 15th. Serants Will De posted 24th | 1006 ........:.] 900 5 | MT i 7132 6 | SL 6 | 48 8 | 32 3 
nst. and coupon 39 paid on that day. IGT ....0000..| 7,506 3 | 3,421 7 3,935 7 7% 3 | #7221 | 55 2 
MISCELLANEOUS. | 
BRITISH STEAMSHIP INVESTMENT,.—The report for the year 
ended June 30th last states that there has been a considerable reduc- THE IRON AND COAL TRADES. 
on in income from shipping investments. Reserve has been increased ; ; “ere 
by f207,428, and the holding of British War stocks is now £900,188. Our Middlesbro’ corre spondent S report, dated July 25, 1918, is 
ncome of the year, including balance brought forward (exclusive of | as follows :—Pig Iron.—There is still no change in the official 


| 

1 400 dividends accrued to June 30th and since received), amounts | price for home cdnsumption. Deliveries to Scotland have been re 

-, (467.877, and after deducting charges a balance remains of} sumed and further supplies are wanted. No. 3 Cleveland G.M.B. 
(441,475 The board recommends dividends on the preferred stock | and No. 4 foundry are g5s for home consumption and 119s for 
at the rate of 6 per cent. per annum, less tax, and on the deferred | export. Last Coast hematite mixed numbers are unchanged at 
stock at the rate of 30 per cent. per annum, less tax (making 30 per 





122s 6d for home consumption. Manufactured Iron and Steel.— 
for the year), and a bonus of Io per cent., less tax, in addition to | Shortage of labour is rather hampering the output. The activity 
nterim bonus of ro per cent., the balance carried forward being | is, however, undiminished. Sheel ship-plates, £11 10s; steel ship 


ce 








£317,575: angles, £11 2s 6d; irom ship angles, £13 158; iron bars, 
= £13 178 6d; steel rails, £10 17s 6d net. Export prices about £2 
: = : to #3 per ton extra. 


lr ¢ | Re ort Our Glasgow correspondent (writing on Thursday) says :- 
GQ omntittercia p 5. Holiday influences are still in strong evidence in industrial circles 
in the West of Scotland. In the interval since operations were 
suspended, a fortnight ago, a great many necessary repairs have 
been executed, so that the off-time has not been a wholly unprofit 
| able period. Home requirements for pig iron disclosed are large 
= pressing, and an active season is certain for both Cleveland 
| 
| 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


and Scotch. Some sales of the latter (specials) have been effected 
for early despatch to the South, and buyers there would willingly 
cover their prospective wants for months were sellers inclined. 


Middlesbro’ irons are fairly plentiful, particularly forge, which 


Rain has fallen more or less throughout the week, and a spell 
weather is now desired, so that a start cen be made | 





tting, which is expected to commence early next month. | producers are rather pressing; but generally there are free outlets 
Vheat prospects are distinctly satisfactory in the principal pro- here for all des pe n available. he agitation grows for secur 
1 1 ing an advance in home prices, the charge to be somewhat corre 

ucing counties, while barley gives every promise of a full aver- ‘ 
oe are i . : cc Ni T} sponding to that recently applied to exports to the Continental 
a a, the Rarvesting of rye Raving already begun © | market. The deals put through in steel have so far this week been 
rket displayed no fresh feature, trade being confined to immedi- | few and unimportant; and it does not seem as if there could be 
ate Wants, with prices unaltered from recent level. Native wheat | much general improvement in that connection, for the naval and 


dily at the Controller’s limit. Of imported descriptions, military departments are resolved on keeping a tight grip on all 
more disposition to buy Australian and River Plate | productions, and these promise to be sensibly enhanced in various 
North American kinds being somewhat neglected, though | Telations in the coming back-end. In the coal trade conditions are 
quantities of Canadian were put out on offer. Flour | far from satisfactory. The miners are taking a prolonged holiday. 
slowly, town made being neglected, while there was also | fewer men are down the pits than has been the experience at this 














ess d 1 tor imported descriptions. Of barley, the small | season for years, and the outputs are wholly inadequate for the 
ssing was almost entirely confined to American, which | €ven m derate consumption it the moment in force. At a meeting 
ilk of present supplies. American oats are in fairly | Of the Lanarkshire National Insurance Committee, held yesterday, 
beral supply, and sell readily on former terms. A small quan- | 1t was mentioned to-day there are 5,000 more people employed in 
y of Canadian also changed hands at steady rates. Maize held | the county than at the outbreak of the war. 
Thigh prices and trade checked. Owing to paucity of official —- 
the c.i.f. market remains in a dull state and prices nomi Our Sheffield correspondent writes that position of mild steel 
lay unaltered. Homeward freights for grain displayed a firm] remains strong, and Government officials state that deliveries are 
tone, and chartering continues fairly active from the United States | unequal to requirements. Very little Bessemer acid steel is being 
“Or Range ports at 50s U.K., with proportionate increases | produced, three out of the four local plants having been stopped by 
Frat and Italy. The River Plate section remains quietly | order of the Ministry of Munitions. Very little mild is available 
\eady at 225s U.K. and 250s France. In the East, India and the | outside war work, and for commercial trade users have to rely 
re actively competing for available carrying space, and} mainly upon defectives and sheil discard material. Merchant 
1a) rates are easily obtainable. Karachi quotes 250s scale | transactions are being narrowed down by the official policy of pro 
dasis and Bombay 275s on dead weight to this country, while on | moting trade directly between maker and consumer without inter- 
ice | » Saigon/Haiphong would concede soos to France. | mediary agencies. Hence the merchant is being gradually squeezed 
uotat Wheat: Native rules at 77s 9d for whites and reds | out, but a certain amount of trade in small lots and special sizes 
T 504 . Of imported, No. 1 Northern Manitoba quoted | can still be done by the stockholding merchant. The mills and 
‘8s 6d; No. 2 ditto, 80s gd; hard winter, Sos to 81s; Australian, | forges report a decline in work on crucible and alloy steel, but the 
‘38 Od to 85s; Argentine, 82s 9d; and Indian, 87s to 88s per | loss is compensated by increased pressure of other work. Engi- 
499 lbs, landed. Flour: Town and country G.R., 44s 3d per sack, | neering work has been held up by a strike of moulders, whereby 
*X mill; Canadian and American export, sos 3d to 51s gd; Japan. | the foundries are practically idle. The general trade of the country 
ese » sos 6d, ex warehouse, per 280 lbs. Maize: American, | still tends in a downward condition, and the Government is order- 
to African, 94s to 97s; and Argentine, 95s to 96s per | ing less freely as regards numerous kinds of material. The coal 
0 lbs, ex quay. Barley: Native, 62s 9d to 63s od per 448 lbs; | situation remains as previously reported, there being a very marked 
alifornian, 938 to 95s, 448 lbs; American, 83s to 84s; and Cana- | scarcity of manufacturing sorts. As regards house coal, the small 
“ian, $25 to 83s per goo Ibs, landed. Oats: Native, 48s 6d per | dealers anticipate that the rationing arrangements will result in a 
A b \merican, 61s 9d to 62s 6d; Canadian, 63s 6d to 64s 6d; | more equable distribution of coal. Current prices per ton at the 





id La Plata, 63s per 320 lbs, ex quay terms. pits are :—Branch, 27s to 27s 6d; best Silkstone, 23s 6d to 24s 6d. 
. The following table gives the estimated sales of home-grown wheat — —— 
uring 


g§ the harvest year 1917-18, contrasted with 1916-17, 1915-16, and 


J'4-15.—(Particulars of imports of wheat and flour temporarily 
Gscontinued) :-— 


THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


1914-1915. 












———_—_——— 
| es 1916-1917,| 1915-1916. 





Estimated sales of home-grown wheat—| COwts. Cwts. 
_ Week July 20 


Cwts. | Cwts. 











Wrecks to July 202.) 95688569] 13,889,800, 14,505,600} 13,524,300 Head Office - - TAIPEH, FORMOSA. 
Average price : el ; Pree peers BRANCHES :—Amoy, Batavia, Bombay, Canton, 
rc. eee ee 14 5 8 $ 51 ‘ 53 — Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
“WE pe OD stneecn ce phavanscnce ath cl 18 0/ 18 0 11 103 12 5 York, Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
ee in U.8.centres -++-bush,| 3,574,00C; 9,621,000, 44,233,000) 5,417,000 Tokio, and every important City in Formosa(Taiwan), &c. 

yus 


en SAAUESAEFORRSS TRI FA DSS 1,914,600; 5,154,000; 25,696,200 2,902,000 The Bank has Correspondents in the Commercial Centres 


of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 
trage Price of British Corn (Imperial Measure) in the past two 





London Office - - 58 OLD BROAD STREET, E.C. 
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(11.) Compared with Previous Years, 
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BY-PRODUCTS TRADE. 
(FROM OUR CORRESPONDENT.) 


150 





tak PRopvets.—Conditions and quotations do not vary very |. tJuly 
much, but pitch continues to be a centre of interest, with an im- _ 
proving ten \dency which is very satisfactory to makers in view of 











the increased costs of production. London prices remain at about 
and there are still plenty of enquiries on French account 





Raw Cotton- Good Middling American 
Ib | 21°30 
Sakellaridis Fully Good Fair 


S55. , 


a4 | 4 
19°00/ 807 | 530 





























































for forward delivery; shipping prospects are decidedly improv- - 
ing, and provincial prices are gradually rising above the jos uni- | goo 37%, bcageeneeeeneerereeedea at aoe vin | es 
form rate recently decided upon. Thus Manchester quotes 31s 6d; — Wewelt .....0.-04-- “por ib) 50 aa 123 
East Coast, 33s to 348; West Coast and Clyde 33s; South — 60's twist (Egyptian) ........perib oa wa 
Wales remains qos to 42s. Tar continues good at 4d per | $2-im, Printers, 116 yds, 16 by 16, 32's and 50’s 61 9 [3 6 |g 9 
gallon in bulk. Creosote, carbolic acid, benzol and _toluol an. Ghistings, 35 zee, 20 OVS by 18, S's and 0 : a . . ° 
remain without change. Naphtha solvent is 4s to 4s 6d per gallon | tm. disto, evecesecs 
in London, and aioe saabie 48 in provincial centres; heavy Sa eens é lis 6 32 
is 38 3d to 3s 6d per gallon. Some quarters think these * European War. t Nominal quo 
quotations too high, but the increasing costs of production must 
be borne in mind. Cresylic acid remains at 3s 6d per gallon. edible 
Aniline oil is 1s 2d per lb; anthracene 6d per unit per cwt. the 4 
ag Naphthalene does not alter, refined making £28 per ton, and crude THE WOOL TRADE. of the 
selling at the usual wide range of from /5 10s to £12 10s, accord- Par aee ms 
es ing to quality. < , i ee , f 
Hf Seneca OF AMMONIA.—The home trade remains quite good, Our Bradford correspondent writes :—Substantial additions 
4 i| there being a very heavy demand on both agricultural and muni- | have been made recently to the amount of spinning machinery og 
Boag tions accounts. Export trade is practically suspended. The | Government work as a consequence of the increase of military 
| future of this trade is causing considerable misgivings. requirements. As regards the civilian trade, spinners are booked 
: : well ahead, and are more or less indifferent about further busi 
i 4 ; Last week the inactivity of the alpaca market was broken byte 
+ i i THE COTTON TRADE. sale of soo bales of Arequipa fleece at a * aecost” price, which was By 
a4 probably rather less than the last recorded price of 6s. 4d. per Ib, by t 
Bal LIVERPOOL OFFICIAL QUOTATIONS—July 19, 1918. No transactions have been reported since, and stocks are small, o 
DS a sap 
a on é 
Be } | : 
ba 1 | gl a | | pon @ Period Game Period COLONIAL WOOL. Per 
rf Descriptions. | it £9 saecendenenaiae (FROM A CORRESPONDENT.) a 
fi g 3 3 a : 3 3 iwi Z 32 Z One or two rather significant cables are to hand this week from ent 
; — + SS | Australia. The Central Wool Committee reports that the average hot 
nee per Ib ‘ as é. ‘| oa F lmal'maai 2 ROR SE 20 appraised price of wool when the Australian wool year ended last ‘ 
—_.......... 1° ee une 30th was equal to 14.68d per lb on a greasy basis, or wo 
ne rere ee Te i ee a, on the “Rat ais @ std, the clades price with the in. ot 
Ord G OLMMiaGMMF @oLM GM GOLMGm perial Government. It will be remembered that a similar circum. wi 
GEERT conececcorosees ons eer Tt 1760 1855 1930 745 781 813 | stance occurred last year, when Australian pastoralists received a eff 
Brazilian. Mid MF Pr, 'G F Gd. Fne MF Pr. Ga, MF Py. Ga. | Very nice extra bonus which brought the flat rate to the maximum sv 
Pernambuco, &6.........-.+-, +. 243126312731) .. | + 19051980 ., 808 883 .. agreed upon by the Government. The same thing will be done nN 
Macsio Soaidaralen iS oeeaena esa eae sen tee ~ oes oar ** | again this year, and Australian growers will have no need to com- § 
Mossoro, &0......-...scc....| .. 24312631 2731 1. | 1. 19001975 -. 903878 .. | plain. Very little complaint seems to have been made regarding 
wees sresereeeserecees| oe (245126312751 .. | «+ 19001975 ., 805878 ., | the values actually paid to-pastoralists ‘‘ down under,’’ and every- ! 
ERROR «2. on evvccee ser | +e (24312651275: ..  .. 19001975 .. 805 678 .. | thing indicates continued prosperity. It is we!l known that the - 
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and I am disposed to await the final stock census before accepting 


as correct the information given. Unless the writer is greatly 


MANCHESTER, July 25. 





The market has presented a rather unsettled appearance. Prices 
have not shown much change, but the violent fluctuations in raw 
cotton rates have been disturbing. On the whole, rather more 
inquiry has been experienced in light fabrics and miscellaneous 
goods for India, chiefly for Bombay and Madras. Operations for 
China have been at a standstill. A steady demand has come 
through for Egypt, but it is reported that Japanese competition is 
now being met with in that outlet. Heavy materials have been in 
request for the Government. There has not been much fresh buy- 
ing in home trade fabrics. Manufacturers can afford to present a 
stiff front to buyers. Rather more irregularity has shown itself in 
American yarn quotations, but there has been no pressure to sell. 
Bolton spinnings remain strong, and there has been a ready sale 
for anything offering in either carded or combed qualities. 


(I.) Comparative Statement of the Cotton Trade. 





. Previous Weeks in 1918. 


Price, 

t July) Price. |Price, | Price,| Price, Price, 
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Cotton — Good Middling ing American a 4 a 
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— 60’s twist (Egyptian) ........perlb| 64 64 


Raw 


out in his calculations, there are more sheep to-day in Australia 
than for the past ten years, and after the present satisfactory 


autumn and winter, the next census should be the best for a good 
number of years. 





rene RRR 





VEGETABLE OILS AND FATS. 


(FROM OUR CORRESPONDENT.) 


The mills continue to be fairly well employed crushing oi! seeds 
and nuts allocated either ex ship or ex warehouse. Linseed, 
both Bombay and Argentina, is freely available, also fair quanti- 
ties of cottonseed and oil nyts. The output is apparently fully 
equal to the restricted needs occasioned by the operation of the 
various priority schemes, and, generally speaking, the outlook 
for the coming months may be said to be quite reassuring. 


A REASSURING WORD TO THE PUBLIC 
ON LIFE ASSURANCE BONUSES 





Apply to the General Manager: 
SUN LIFE OFFICE 
(Established 1810), 

63, Threadneedle Street, LONDON, E.C.2. ' 
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hipments of Indian oilseeds are reported. It is 

Improved contd, that so far as cottonseed is concerned we | 

uadermave again to rely principally upon Egypt, whose new and 

oe ioe crop, it is unofficially reported, has been purchased by 
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heavy oo expectations. 
me ll vegetable oils are now being distributed with the 


scrimination, having regard to the purposes for which | 


gen a etead the residual oil cakes and meals are being care- 
stored for winter use. An exception to the prohibition 
fully cakes has been authorised, and quantities for cows in 
of areas and young calves are being released against priority 
ons. No foreign-made oil cakes can be imported, the pro- 
cert ion still remaining in force. 
a regulation of animal oils and fats is proceeding smoothly, 
7 it has now been found possible to increase the allocations for 
arible yses, notably for the manufacture of margarine, in which 
amount of animal fat has now been increased to 20 per cent. 
of the whole ingredients, thereby greatly improving its food value. 
all prices of oilseeds and oil nuts, vegetable oils, and animal fats 
remain according to official schedule. 








THE TIMBER TRADE. 


(FROM OUR CORRESPONDENT.) 


By the New Timber Control Order, 1918, which has been issued 
by the Board of Trade, the timber trade, foreign and home-grown, 
jgaltogether in the hands of the Government authorities, and future 
supplies are to be doled out of the National stock to the merchants 
on a percentage of their average supplies of 1g12, 1913, and 1914. 
Permit. are required for dealing in all kinds of wood, no person 
jn the United Kingdom being allowed to buy, receive, take, or make 
delivery of timber growing outside the United Kingdom, or buy or 
enter into any contract for the purchase of any standing or felled 
home-grown timber. 

Some concessions, however, are made for small purchases and 
wood for urgent work. Quantities up to a total (from all sources) 
ol £5 in one Vv. eek may be purchased for work of national importance 
without a permit by any person signing a declaration to that 
effect, and a quantity of five standards of 165 cubic feet may be 
svpplied to the Admiralty or Ministry of Shipping, or a firm autho- 
rised by one of these departments, on the presentation of Form B, 
signed by a responsible officer of the department concerned. 

Sales by a merchant to a merchant without a permit are pro- 


hibited. 


ECONOMIST. 
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The Controller of fimber Supplies has also issued a schedule of 
imported timber prices, the maximum at which wood goods should 


| be sold. Details of these are published in the London Gazette of 
| July igth, the Board of Trade Journal July 18th, and the trade 
sh Government on about the same terms as last season. | 

t-turn is likely to be substantial, and the shipments quite | 
ee the past nine months, which, it may be said; have | 


journals of the 2oth inst. 

UP to a fortnight ago the work in the woods had proceeded 
briskly, thanks to the long days and ideal weather conditions for 
felling and hauling, but the heavy rains of the past ten days have 
made the land heavy for lumbering operations. 

The lack of hauliers and teamsters is very marked, and the trans- 
_ port facilities by rail still leave much to be desired. The amount 

ot organisation, labour, machinery, and transport that is required 
for this new industry—for before the war the native timber trade 
occupied a minor position compared with foreign wood trade—is 
| difficult to conceive, but it is surprising how much has been done, 
_and whilst the Timber Supplies Department of the Board of Trade 
has to be congratulated on the result of their efforts, the home wood 
merchants, especially those who have mills, breaking down logs on 
the spot, must receive their share of praise in purchasing, hauling, 
converting, and despatching timber under the most trying condi- 
tions, particularly the loss of a large number of their skilled workers, 
who have been called to join the colours. 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR BERMONDSEY CORRESPONDENT.) 


There was no alteration in the price of controlled hides and skins 
at Thursday’s Bermondsey sales; lambs and pelts were, however, 
weaker, and dropped 3d-6d each. Cattle hides are in rather better 
supply in the country districts, and are taken at once by tanners. 
The trading in foreign hides is better, and the Government are 
stated to have bought 100,000 River Plate hides at 147d, which is 
gd below April-June rates. The Améfican market seems quiet, 
with tanners buying freely at the fixed rates. 

The tanning material position is rather better, as a large cargo 
of quebracho has arrived in London, which has been allocated by 
the Raw Materials Department to tanners. Sumach is scarce, but 
consignments are expected shortly. 

Merchants report slow trading in Bermondsey, all leather now 
being ‘‘ controlled to death.”” The certificate scheme is now felt in 
full, and the irritating worries consequent on small transactions 
render business very difficult indeed. Rough dressing hides are 
now only to be sold under certificate, and this is causing an accu- 
mulation in the hands of tanners. This week the Government are 
offering a very large quantity of American upper stock for war- 
time boots; this runs into nearly 13,000 dozen calf and sides, and 
it is evident the Government expect a big demand for it, as the 
offer closes on the 2nd prox. Shoe manufacturers are still full of 
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BY-PRODUCTS TRADE. 
(FROM OUR CORRESPONDENT.) 


Tar Propucts.—Conditions and quotations do not vary very 
much, but pitch continues to be a centre of interest, with an im- 
proving tendency which is very satisfactory to makers in view of 
the increased costs of production. London prices remain at about 
sss., and there are still plenty of enquiries on French account 
for forward delivery; shipping prospects are decidedly improv- 
ing, and provincial prices are gradually rising above the 30s uni- 
form rate recently decided upon. Thus Manchester quotes 31s 6d ; 


East Coast, 338 to 348; West Coast and Clyde 33s; South 
Wales remains 40s to 42s. Tar continues good at 4d per 
gallon in bulk. Creosote, carbolic acid, benzol and _toluol 


remain without change. Naphtha solvent is 4s to 4s 6d per gallon 
in London, and rather under 4s in provincial centres; heavy 
is 38 3d to 3s 6d per gallon. Some quarters think these 
quotations too high, but the increasing costs of production must 
be borne in mind. Cresylic acid remains at 3s 6d per gallon. 
Aniline oil is 1s 2d per lb; anthracene 6d per unit per cwt, 
Naphthalene does not alter, refined making £28 per ton, and crude 
selling at the usual wide range of from £5 10s to £12 10s, accord- 
ing to quality. 

SULPHATE OF AMMONTA,—The home trade remains quite good, 
there being a very heavy demand on both agricultural and muni- 
tions accounts. Export trade is practically suspended. The 
future of this trade is causing considerable misgivings. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—July 19, 1918. 
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MANCHESTER, July 25. 

The market has presented a rather unsettled appearance. Prices 
have not shown much change, but the violent fluctuations in raw 
cotton rates have been disturbing. On the whole, rather more 
inquiry has been experienced in light fabrics and miscellaneous 
goods for India, chiefly for Bombay and Madras. Operations for 
China have been at a standstill. A steady demand has come 
through for Egypt, but it is reported that Japanese competition is 
now being met with in that outlet. Heavy materials have been in 
request for the Government. There has not been much fresh buy- 
ing in home trade fabrics. Manufacturers can afford to present a 
stiff front to buyers. Rather more irregularity has shown itself in 
American yarn quotations, but there has been no pressure to sell. 
Bolton spinnings remain strong, and there has been a ready sale 
for anything offering in either carded or combed qualities. 


(I.) Comparative Statement of the Cotton Trade. 
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THE ECONOMIST. 
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THE WOOL TRADE. 

Our Bradford correspondent writes :—Substantial additions 
have been made recently to the amount of spinning machinery 99 
Government work as a consequence of the increase of military 
requirements. As regards the civilian trade, spinners are booked 
well ahead, and are more or less indifferent about further busi 
Last week the inactivity of the alpaca market was broken byte 
sale of 500 bales of Arequipa fleece at a “ secret’’ price, which was 
probably rather less than the last recorded price of 6s. 4d. per Ib, 
No transactions have been reported since, and stocks are small. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


One or two rather significant cables are to hand this week from 
Australia. The Central Wool Committee reports that the average 
appraised price of wool when the Australian wool year ended last 
June 30th was equal to 14.68d per lb on a greasy basis, or 5.59 
cent. below the flat rate of 15$d, the contract price with the In. 
perial Government. It will be remembered that a similar circum. 
stance occurred last year, when Australian pastoralists received a 
very nice extra bonus which brought the flat rate to the maximum 
agreed upon by the Government. The same thing will be done 
again this year, and Australian growers will have no need to com- 
plain. Very little complaint seems to have been made regarding 
the values actually paid topastoralists ‘‘ down under,”’ and every- 
thing indicates continued prosperity. It is we!l known that the 
carry-over at the end of June 30th was larger than a year ago, but 
the exact quantity is not available for publication. What the 
trade knows is on the authority of Sir Arthur Goldfinch, who has 
stated that stocks in Australia to-day are larger than in any pre 
war year. An extra effort will have to be made to relieve the 
congestion at all shipping centres, and so make way for the arrival 
and appraisement of the colonial new clip. 

Reuter’s Sydney correspondent cables some disappointment in 
the lambing season, which he describes as ‘* decidedly unfavout- 
able owing to the absence of serviceable rains since January.” I 
am very much inclined to discount that message. All my corre- 
spondents throughout the whole of the Commonwealth have fe- 
ported an unusually wet season, and the winter lambing, which is 
disappointing, should be more than atoned for by the lambing 
that takes place in early spring. The writer has never known, mm 
all his lifelong connection with the pastoral life of Australia, @ 
poor lambing when feed and water-have been plentiful in autumn, 
and I am disposed to await the final stock census before accepting 
as correct the information given. Unless the writer is greatly 
out in his calculations, there are more sheep to-day in Australia 
than for the past ten years, and after the present satisfactory 
autumn and winter, the next census should be the best for a good 


number of years. 
neti 





VEGETABLE OILS AND FATS. 


(FROM OUR CORRESPONDENT.) 


The mills continue to be fairly well employed crushing oil seeds 
and nuts allocated either ex ship or ex warehouse. Linseed, 
both Bombay and Argentina, is freely available, also fair quanti- 
ties of cottonseed and oil nyts. The output is apparently fully 
equal to the restricted needs occasioned by the operation of the 
various priority schemes, and, generally speaking, the outlook 
for the coming months may be said to be quite reassuring. 








A REASSURING WORD TO THE PUBLIC 
ON LIFE ASSURANCE BONUSES 


Apply to the General Manager: 
SUN LIFE OFFICE 
(Established 1810), 

63, Threadneedle Street, LONDON, E.C.2.— 
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Improved shipments of Indian oilseeds are reported. It is | The Controller of Limber Supplies has also issued a schedule of 
m) 


understooe, vain to rely principally upon Egypt, whose new and 


however, that so far as cottonseed is concerned we imported timber prices, the maximum at which wood goods should 
| be sold. Details of these are published in the London Gazette of 


‘ng crop, it is unofficially reported, has been purchased by July 19th, the Board of Trade Journal July 18th, and the trade 
Cornish Government on about the same terms as last season. JUrnals of the 2oth inst. 


The out-turn is likely to be substantial, and the shipments quite 
e out- 


in the past nine months, which, it may be said; have | 
ea f | felling and hauling, but the heavy rains of the past ten days have 


fully up to expectations. 


While all vegetable oils are now being distributed with the | 


seat discrimination, having regard to the purposes for which 
are required, the residual oil cakes and meals are being care- 
stored for winter use. An exception to the prohibition 
fully cakes has been authorised, and quantities for cows in 
ae as and young calves are being released against priority 
oss. No foreign-made oil cakes can be imported, the pro- 
cert ‘on still remaining in force. 
hibit regulation of animal oils and fats is proceeding smoothly, 
= has now been found possible to increase the allocations for 
able uses, notably for the manufacture of margarine, in which 
oft amount of animal fat has now been increased to 20 per cent. 
f the whole ingredients, thereby greatly improving its food value. 
an prices of oilseeds and oil nuts, vegetable oils, and animal fats 
remain according to official schedule. 








THE TIMBER TRADE. 





(FROM OUR CORRESPONDENT.) 


By the New Timber Control Order, 1918, which has been issued 
by the Board of Trade, the timber trade, foreign and home-grow n, 
jgaltogether in the hands of the Government authorities, and future 
supplies are to be doled out of the National stock to the merchants 
on a percentage of their average supplies of 1912, 1913, and 1914. 
Permit. are required for dealing in all kinds of wood, no person 
in the United Kingdom being allowed to buy, receive, take, or make 
delivery of timber growing outside the United Kingdom, or buy or 
enter into any contract for the purchase of any standing or felled 
home-grown timber. 

Some concessions, however, are made for small purchases and 
wood for urgent work. Quantities up to a total (from all sources) 
oi {5 in one week may be purchased for work of national importance 
without a permit by any person signing a declaration to that 
effect, and a quantity of five standards of 165 cubic feet may be 
supplied to the Admiralty or Ministry of Shipping, or a firm autho- 
rised by one of these departments, on the presentation of Form B, 
signed by a responsible officer of the department concerned. 

Sales by a merchant to a merchant without a permit are pro- 
hibited. 


UP to a fortnight ago the work in the woods had proceeded 
briskly, thanks to the long days and ideal weather conditions for 


made the land heavy for lumbering operations. 

The lack of hauliers and teamsters is very marked, and the trans- 
port facilities by rail still leave much to be desired. The amount 
of organisation, labour, machinery, and transport that is required 
for this new industry—for before the war the native timber trade 
occupied a minor position compared with foreign wood trade—is 
difficult to conceive, but it is surprising how much has been done, 
and whilst the Timber Supplies Department of the Board of Trade 
has to be congratulated on the result of their efforts, the home wood 
merchants, especially those who have mills, breaking down logs on 
the spot, must receive their share of praise in purchasing, hauling, 
converting, and despatching timber under the most trying condi- 
tions, particularly the loss of a Jarge number of their skilled workers, 
who have been called to join the colours. 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR BERMONDSEY CORRESPONDENT.) 


There was no a!teration in the price of controlled hides and skins 
at Thursday’s Bermondsey sales; lambs and pelts were, however, 
weaker, and dropped 3d-6d each. Cattle hides are in rather better 
supply in the country districts, and are taken at once by tanners. 
The trading in foreign hides is better, and the Government are 
stated to have bought 100,000 River Plate hides at 14,4;d, which is 
‘gd below April-June rates. The Améfrican market seems quiet, 
with tanners buying freely at the fixed rates. 

The tanning material position is rather better, as a large cargo 
of quebracho has arrived in London, which has been allocated by 
the Raw Materials Department to tanners. Sumach is scarce, but 
consignments are expected shortly. 

Merchants report slow trading in Bermondsey, all leather now 
being ‘‘ controlled to death.” The certificate scheme is now felt in 
full, and the irritating worries consequent on small transactions 
render business very difficult indeed. Rough dressing hides are 
now only to be sold under certificate, and this is causing an accu- 
mulation in the hands of tanners. This week the Government are 
offering a very large quantity of American upper stock for war- 
time boots; this runs into nearly 13,000 dozen calf and sides, and 
it is evident the Government expect a big demand for it, as the 
offer closes on the 2nd prox. Shoe manufacturers are still full of 
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orders, but are unable to supply civilian boots in quantities, owing 
, to the scarcity of suitable sole leather. 


PORBIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, July 26. 
The general course of trade marked no appreciable expansion, the 
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age 


“9 


| and Muntok, 3s 54d. Zanzibar cloves firm, with sal a 


2s 8d. Pimento, spot, sold at 64d Ib. Cassia lignes: 


Whole selected, spot, done, 135s; and broken, rss. 


Ginee: 


| and sellers less reserved. Washed Cochin, 170s ; Calicut, 


| rgos; and Jamaica, 165s to 1758 cwt. Tapioca s hi 
spot, quoted 8d lb. Fair Penang seed pearl, 82s a 5 
' with buyers of fair small sago, spot, 82s 6d per cwt. 

SHELLAC.—Small sales are passing on the spot at 


ta 


demand being confined to immediate wants, though prices, as a rule, | T.N., with 305s named for shipment, c.f. and i, 


remained at a steady level, as sellers were by no means anxious to 


press sales. 


SUGAR —Fair allocations were made during the week, chiefly con- 


RUBBER.—Generally quiet, and prices exhibited an e 
Plantation standard crepe, spot, sold, 2s 24d to 2s 2d: Aug 
| August-September, 2s 27d to 2s 2d}; October-December 


sisting of British refined cubes at official prices, which show no altera- 28 3d. Smoked ribbed sheet, spot, 2s 1¢d to 2s 1d, : 


tion. 


COFFEE .—Fair supplies were brought forward at public sales, and 
met with good competition at fully steady prices, especially for mild 
liquoring grades. Uganda, good ordinary to good middling, sold, at 
8os to 1oos 6d; bold, fair to fine, 92s to 111s; 
115s 6d. Nairobi, good middling, 122s: peaberry, 131s. Salvador, 
good bold greyish, 130s. Venezuelan, good ordinary, 80s to 82s; 
Santos, quay terms, good to fine pale, 78s to 82s percwt. The ter- 


minal market remains quite featureless. 


RICE in good demand at fixed rates. 


BEANS.—Brazilian, for feeding purposes, were reduced to {30 per 


peaberry, 86s 6d to 


ton, landed : otherwise the market shows no alteration. 


SPICE.—Pepper ruled firm, with sustained inquiries. Fair black /e™% - 


k sse 9 
Singapore, spot, sold, 1s 9d; Tellicherry, rs 114d ; Aleppy, 1s 109d; Linooinn ba hexane pape aa ae 


Banks, &£,—Continued. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Yen 48,000,000 


Subscribed Capital .. 

Paid-up Capital és »» 42,000,000 
Reserve Fund. . x ae a +» 23,100,000 
Head Office os o YOKOHAMA. 

Branches and Agencies at— 
Bombay, Buenos Ayres, Calcutta, Chang-chun, 
Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Ange'es, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Pekin, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau. 
The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopsgate, E.C.2. 
K, TATSU MI, Manager. 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches : Stockholm, Gothenburg, Malmé, 
Bords, and in 53 other places in Sweden. 
Capital fully paid .. +» Kr. 30,000,000 
Reserves about ne -- Kr. 15,150,000 


Best connection for all who have banking 
operations to transact in Sweden. 


Correspondence invited. 


Ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 


Established 1830, 


Oldest Business Establishment in the River Plate, 


Capital Fully Paid Up and Reserves, 
£2,587,251. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 
IBDIA, AUSTRALIA & OHINA, 
Sean iho i 
Capital, £1 b Fund, 22,000,000. 
aaa Directors. 
Sir Montagu Cornish Turner, Chairman. 
Sir Duncan Carmichael. 
Thomas Cuthbertson, Haq. 
Sir Alfred Dent, K.C.M.G. 
William Henry Neville Gaschen, ° 
The Right Hon. Lord George 
William Foot Mitchell, 
Lewis Alexander W: 
:—T. H. 
Sub- 


NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Braneurs:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Executor and Trustee. 
Paid-up Capital - £308,219 : z 


Reserve Fund - £308,219 
Assets under Administration 215,764,925 


Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing 
British and Foreign Furds in carefully 


selected 
saat evtandes Farms and improved City 
Properties = Genade. o 


Guaranteed Trust investments 


Correspondence invited. 
28 Bishopsgate. A. L. NUNNS, 
London, E.C.2. London Representative. 
Bankers: 
Bank of Seotiand, Canadian Bank of Commerce. 


THE UNION BANK OF 
AUSTRALIA, trtep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 
Paid-up Capital, £2,000,000; Reserve Fund, 

£2,000,000, together £4,000,000 
Reserve Liability of Proprietors .. £4,000,000 


Total Issued Capital and Reserves £8,000,000 
Head Office: 71 Cornhill, London, E.C. 3. 
DRAFTS are granted on the Bank’s Branches 


throughout the Australian States, and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed iods on 
terms which may be ascertained on cupliention. 


THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. .. . £500,000 | RESERVE FUND £710,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar. 
BANKERs—tThe Bank of England, the London 

Joint Stock Bank. 
The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 


obtained on application. Interest payable February 
28th and August 3lst. 


On current accounts Interest at the rate of 2 
per cent. per «nnum allowed on minimum monthly 
oranem, provided they do not fall below the sum 


f 3 
No. 27 Clement’s lane, Lombard Street, E.C.4. 


THE LONDON AND RIVER 
PLATE BANK (LIMITED). 
Authorised ital — £4,000,000 
we Se SC eee eee 1,800,000 


CHES. 
ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Bianca, ’ 
Parané. Barracas (Buenos Aires). Once (Buenos 
Boca (Buenos Aires). Calle Santa F'é (Buenos 
(Buenos Aires). 
> yeandu cite, Bas — _— 
Pernambuco, Para, Ba ia, Victoria, 
Manéos, (Agency) 


9 
9 


Para, spot, quoted 3s ofd; and soft fine, spot, firm at 3s 2d pee 


METROPOLITAN CATTLE.—Jcvy 2s. 
British Animals. Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 lbs, plus value of skin. 
s da 
Beasts, Super Grade .. 71 0 to 76 0 
Do lst ” * 70 
Do 2nd 8 «+ 63 


COCOA.—Limited offerings are readily absorbed at graded prices ~~ > =e 
LONDON POTATO MARKETS,—)vcy 2s. 


Per cwt. 


Lam nsbosseuseauhann 


60 | 
7 0 


7 0 | 
65 0 | 


s a 


Oto 10 0 


10 0 
10 O | 


THE WESTERN 
AUSTRALIAN E 


Established 1841. 


Paid-up Capital... £250,000 © 

(25,00) Shaves of £10 each) a 
Reserve Fund .. -- &700,000 
Reserved fi 


Profits -. £19,339 
Reserve Liability Of Sharehc 


£250,000. 

Drafts issued, Remittances cabled, Bills 
ated or collected, Deposits received for fixed 
at rates to be ascertained on application, 
banking and exchange business conne 
Western Australia conducted through the 
Agents, The Bank of Adelaide, 11 
atreet, E.C. 3. 


NATIONAL BANK 
OF NEW ZEALAND, LIM 


Heap Orrice—17, MOORGATE STREET, 
AUTHORISED CAPITAL e 
SuBscrRipepD CapiraL 
Paip up CaPrraL .. 
Reserve Fuxp on . 
Uncatiep Caprran ie “ot ae 

Receives Deposits of £50 and upwards for 
3 years, at rates to be ascertained on appli 
Drafts, Letters of Credit and wire Remit 
granted and Bills on New Zealand purch LS 
sent for collection. ie 
ARTHUR WILLIS, Manager, 


NATIONAL BANK OF EGYPT 


, June, 
with the exclusive right to issue 
Notes payable at sight to bearer. 


CD eg a Bee £3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund * - °- - £1,663,27%8 


Governor—F. T. Rowlatt, Esq. a 
Head Office .. Cairo. se 
London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. Hon, Sidney Peel, D 
LONDON AGENCY: 

6 & 7 KING WILLIAM STREET, LONDON, 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 
Accounts opened with traders and private p Pe 

Circular Notes Issued. ie 
Every kind o1 Banking business transactedy 


Offices in Egypt at Cairo Office), Alexandrs . 
Assiout, Assuan, —_ -Suef, Chibir yo 
eee, Fayoum, , Luxor, = 


Se 


Minieh, Mousky (Cairo), Port me 
(Cairo), Sohag, Tan and ; and in the. 

Sudan at Shavtenss Pete oa Paguai ST 
Sub Agencies at El-Obeid, Tokar and Wa¢ 


THE MERCANTILE 
BANK OF INDIA, LT 


ourrent 
2 per cent. per annum 
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The Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price 8d; by Post, 84d. 





REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 
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Public Sales. SOUTH MANCHURIAN RATLWAY | Publications. 


TI THE LONDON COMMERCIAL 
Bale Rooms, on THURSDAY, August 1, at 
TEN o'clock. 
SKINS ...... 28,000 Cape Sheep 
FLACK, CHANDLER, and CO., Brokers, 
9 "asinine lane, E.C.3. 


| Be: T THE LUNDUON COMMERCIAL 


Sale Rooms, on THURSDAY, Aucust l, at 
|| TEN o'clock precisely, 






































Notice is hereby given ios shh the COUPONS due 
5th August, 1918, will be PAID on and after the 
6th August, 1918 (Saturdays excepted), between the 


hours of 11 and 3 by the Yokohama Specie Bank, 
Ltd., where lists may be obtained. ” Thoughtful Men 


Coupons must be left three clear days’ for exami- W 
nation - ior to their payment.—For the Yokohama and omen read 
Specie Bank, Ltd., 


K. TATSUMI, Manager. o 
7, Bishopsgate, E.C.2., 
2ond Jue, Tals, e ation 


IMPORTANT RICH PEAT|| The most vigorous and 
PROPERTY. Strong in Bye|} “#ina! of the Critical 
Products, with ample WATER eekly Journals. 

POWER thereon, in Wales,|} 9 7%¢ Nation keepsits readers in 


touch with new and interesting 
movements in politics and 


7 
sienna 


SOAP AAD Mio. Siase athe se ree 





SKINS ....0. ‘Common Cape Sheep 
8,090 East India Goat ons Sheep 
wien Irish Kid satiate 


67,040 Cape Sheep 
DYSTER, NALDFk, and CO., Brokers, 
6 Crosby square, E.C 3. 


‘A. T THE LONDON COMMERCIAL 


Bale Rooms, on THURSDAY, August 1, at 
TEN o'clock precisely, 
KINS..... ° Abt 6,C00 Senin Sheep 
15 5,000 C ido. 
CULVERWELL, BROOKS, and Brokers, 
59 Mark lane, E.C, 3. 
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THE NATIONAL BANK OF SOUTH Touch desired with Capitalist social affairs, furnishing them | 
AFRICA, LIMITED. or Syndicate to purchase pro- at the same time with serious, i 
er apne | in the Frsereal.) an perty and develop on mutual a — — 
(With which are Inco e k Africa, i r BS i Ee , 
Ltd., the National Bank of the Orange River Colony, Terms. No Agents, Principals Religion, Art, Science, the 


Ltd., and the Natal Bank, Ltd.) 

Notice is hereby given thata FINAL DIVIDEND 
at the rate of 6 per cent. per annum (6s per Share) 
less British Income Tax at the rate of 4s 8.46d in 
the & has been DECLARED for the six months 
ended 3lst March, 1918, payable to all Shareholders 
registered on 15th June, 1918. 

Dividend Warrants will be posted on the 24th July. 

Holders of Share Warrants to Bearer are further 
informed that on presentation of Coupon 39 at the 
Office of the Bank in London, the same will be paid 


or Secretaries only. Drama, Finance,and Literature, 


fish taebcotaneneanins 
Apply to “OWNER, * 30, Bury Street,|J 7 Brightinstyle, varied in subject, 


London, S.W. 1. contributors. 


@ A special feature is made of 
domestic and external politics 


of Foreign Nations. 
Iusnrance. q Its ‘‘ Reviews "’ are contributed 
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on ond after 3th July 88 the Suis of 60 por Share, | - enaengecinmgnaintacbcon renee = a of — oo 
ess Brit necome Tax at the rate o f in the ri in eir special su ts, 
&, — the hours of 11 and 2 (Geturday ie GREAT NATIONAL and are always fresh aren 
exce 


The rate of British Income Tax to be deducted, 
viz., 4s 8.46d. in the &, is arrived at as follows :— 
Full standard rate of British 


DISTRIBUTION ce 


THE PRUDENTIAL SATURDAY 6d. At all 


Income Tax . xe war ae 0d in the £ 








* Less—Relief és a is 5.44 in the £ Paid to its Policy-holders in 1917 over sumeiiedans : tam we 
4s 8.46din the£ £9,700,000 
wy, Tas bare ae ir Bel Teoma Taso | OF Over €91,000 for @oeh Working Pay | eS TMRACL WCE 
ri by the Commissioners of Inland Revenue in 
respect of Colonial Income Tax REFUGE ASSURANCE COMPANY 


‘he Company is uested to state that in respect 
of any payment of dividend or interest on which 
relief has been allowed by deduction of British 
Income Tax at a reduced rate the Commissioners 
will not entertain claims by individual Share- 
holders, etc., for 

(i.) Relief ‘in respect of Colonial Income Tax 
already granted to the Company on their be- 
half and passed on to them in the formofa 

reduced deduction; or 

fii.) — by reduction of the rate of Income 

way ble in respect of unearned income 
individual's total income does not 
peared £2,000 unless the amount of the relief 
from British Income Tax allowed by the re- 
duced deduction falls short of the total amount 
of os ch would have been allowable on 
or interest in question if the 
jndividusi concerned had first obtained relief 
in respect of unearned income on the ground 
of his total income not exceeding £2,000, and 
had then claimed by way of repayment the 
relief (if any) to which he was entitled in re- 
of Colonial Income Tax 


ae Forms can be obtained | =a a ao 


Limited. 
Chief Office: Oxford Street, Manchester 


Awxvat Income Excerns £4,400,000. TheWORKS and LIFE | 
ro teow menooooo. | WALTERBAGEHOT 


Cramms Par Exceed £25,000,C00. 


Life Assurance at Minimum Rates, || Mrs. RUSSELL BARRINGTON | 


A Sichanines 

PLAN of ASSURANCE 

SPECIALLY ADAPTED 

for Rhee rarest TIMES. 
particulars address the 


GRESHAM LIFE ASSURANCE 
SOCIETY, 


MITED, 


. CERN LE ee er 
Ss a ithe enti heiate Co ee a, 


10 Vols. (Works 9 Vols., Life 1 Vol.), 
Svo. £3 15s. net. The ‘Works’ only 
will also be supplied, £3 7s 6d set. 


Prospectus Sent on A pplication, 
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a3 Sagem . ; Re 









hich must be ‘ : 
tor on,willalsobe payable at the following || ST. MILDRED'S HOUSE, POULTRY, EC2. |/*.* The Life of Walter Bagehot 
At the Offices of: Rotterdamsche Ban kvereeniging, ears. eas By hie Sister in-Law (Mrs. Rosset, Banasworow) 
Taltbout, Paris, and atthe E of the _ THE GRESHAM FIRE & ACCIDENT INSURANCE | Zoster 
D; CUNNIN M, Manager. Teanagste ot classes __ — ors Rates iewsieeionnpuens 
London Office :— Cur OFPICE : 
POULTRY, LONDON, E.C. 2 LONGMANS, GREEN 4 CO., 
Circus ra Foe, London Wall, E.C.2. », : 
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COMPANY PROSPECTUSES AND NEW 
ISSUES OF STOCK. goa BIR 
Page facing a whole page of matter 4% 00 W. D. MATTHEWS, Vice-President. 
Back Page ee 3110 0 
Ordinary Page .. 26 5 O 
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ECONOMIST. 
































Ghe Economist. 


Gerrard 2110. Established 1843. 


Teiephone 





ADVERTISEMENT RATES. Head 








Hall Page 


ADVERTISEMENTS 
Prossectuses and New Issues of Stock 











OANAD A... 


THE DOMINION BANK, 


Total Assets $109,436,000. 


SIR EDMUND B. OSLER, President. 





LONDON BRANCH - 73 CORNHILL, E.C.3. 
J. HAYDN HORSEY, Manager. 







Office, TORONTO. 


©. A. BOGERT, Genera! Manager, 


General Banking business transacted. 


Per Line 0 1 9) Information furnished regarding Canadian matters. 
i} Finanecis) and General o @13 
| Dente and cesesanet Cards Mi Hug _ . > ; 
Trade os ‘ sie > e 09 0 
Situations Vacantand Wanted ( Ten | 
{| Premises to be Let or Sold Lines + 0 3 6 
eerie LLOYDS BANK 
Each Additional Line . ee oo 9 0 OT 
PINANCIAL AND GENERAL, | 
Ince ae LIMITED i 
ie aoe ° = 
| Tod Page 710 0 HEAD OFFICE: 71, LOMBARD ST., E.C. 3. Produ 
| Under Matter (Special Position) yer inch 1 10 0 proce: 
} COMPANY MEETHNGH, CAPITAL SUBSCRIBED - £31,304,200 Chior 
ena cha a 8 6 CAPITAL PAID UP - ~- 5,008,672 oe 
UBLISHERS' AND TRADE subse 
| ai a ANNOUNCEMENT’ mee RESERVE FUND © © © 4,000,000 Sulpl 
| Quattor Poe 18 0 DEPOSITS, &. - - - 185,000,000 consi 
ee oy ot m FOR ni M ats ADVANCES, &c. - : 57,000,000 i) 
ie . 2 pee FRENCH AUXILIARY Ped 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LTD. the 
ARUNDEL STREET, STRAND, LONDON, W.C.2. a 
: ben 
BANK OF LIVERPOOL LIMITED. | 
ESTABLISHED 185). | 


j 
| 


GLYN, MILLS, CURRIE AND CO, BARCLAYS BANK, LIMITED, 
| COUTTS & CO. NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LTD, WILLIAMS DEACON’S BANK, LIMITED, 
BALANCE SHEET, 29th JUNE, 1918. 
LIABILITIES. £ oe ABSETS. sz Se 
}} apital paid up—viz.: £2 10s per share on 693,556 Shares of Cash in hand and at Bank of England se .¢ es .. 9,121,265 4 1 
} £2 each sis os Se 0 oe se 1,735,890 0 O At Call or Bhort Notice with other Bankers and with Bill Brokers 7,659,008 12 1 
|| Reserve Fund 2s ee ‘* 0. e. e° os -. 900000 0 0 l,oans on Stocks and other negotiable Securities (chiefly under 
Amount due on Current, Deposit, and other Accounts, including Treasury Minute of Slat October, 1914) .. am ae : 116,952 15 3 
5 the Bank's Acceptances, £2,565,057 188 7d - .. 50,231,817 10 1 Investment in 5 per cent. War Stock, 1929-1947, National War 
}\| Unpaid Dividends .. ie “> £1,530 0 2 Honds, Exchequer Bonds, Treasury Bills, and other First 
Dividend payable 26th July, 1918 138,711 4 0 | Class Securities : a ; ty: 5 Si 15,098,575 18 10 
— 140.0414 2 Billsof Exchange .. - - os - os ; .. 2,271,035 1 2 
| Balance of Profit carried forward 191,299 6 11 Loans and advances to Customers, &c., after debiting the 
i Bank's Acceptances as per contra ca ms ine .. 18,025,820 8 10 
Bank Premises—Head Office and Branches-at cost, lens 
amounts written off - ée oe - - . AASV 
Bank Purchase Account ee os + 200, 0 0 
i : ~ per a 
£53,197,048 0 2 £55,197 048 0 2 
Contingent Liability on Indemnities and on Credits opened but not yet accep i .. 42,115,777 7 1 
Contingent Liability on Bille discounted with the Bank pf England eer “ aor ois ae hit Seo oe eae ae ” 100,085 15 2 
CHARLES BOOTH, W. H. HUSTLER, ISAAC H. STOREY, Directors. JAMES H. SIMPSON, General Manager. 
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; 
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|| PREDERICK W. CHANCE, Esq, D.L. WILLIAM R. GLAZEBROOK, Esq. 


SUBSCRIBED CAPITAL, £13,871,120; OF WHICH RESERVED, £8,322,672; CALLABLE, £3,814,558; 
RESERVE FUND, £900,000. 


PAID UP, £1,733,890. 


DIRECTORS, 1017-1018. 
GENERAL BOARD. 
Chairman—CHAS, BOOTH, Ewq. Deputy Chairmen 
AUBREY BROCKLEBANK, Bart. Sir WILLIAM B. FORWOOD, K.BLE., DL. A. T. NEI 
OBWALD DOBELL, Eeq JAMES KE, HAGGAS, Esq, 
W. H. HUSTLER, Esq. 


EDWARD PAUL, beq., and ISAAC 


A. ALLAN PATON, Faq 
JOHN KANKIN, EBaq. 
Lt.-Col. J.P. REYNOLDS, D.L., D.8.0, Sir WILLIAM H, TATE, Bart., D 
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H. STOREY, Peq. 
Mir HELENUS R. ROBERTBON. 
W. PEART ROBINSON, eq. 

J. ARTHUR SLINGSBY, Esq. 


LSON, Eaq. 


NORTH EASTERN LOCAL BOARD, I 
ae Chairman JOHN H, B, NOBLE, Eaq. 
Sir JOHN 8, BARWICK, Bart, BENJ, NOBLE, Fag. CAPT. JOHN EB, ROGERSON, DL. Gil 
W. H. HUSTLER, Faq FRANCIS PRIESTMAN, Eaq., D.L. | 


General Manager—Sir JAMES HOPE SIMPSON. Deputy General Manager 
District General ManagersNorthern District F. W. CREWDSON, 
Superintendent of Branches.-T. FISHER CALDWELL, 


HEAD OFFICE: 7 WATER STRE 


LONDON AGENTS; 





We have audited the above Balance-sheet dated the 29th June, 1918, and the Profit and Lows Account for the year to that date. 


rpool, and Branches in the Liverpool district, Craven Bank district and Northern district have been éxamined by the 
and the accounts of the North Eastern district have been examined by the undersigned, W. B, Peat & Co., and Th 


The Accounts of the Head Office, Live 
undersigned, Harmood Banner & Son, 
Bowden Sons & Nephew, 


J. J. RITCHIE, 


Sub Manager (Head Office) 











Assistant General Manager-—J, C, M. JACOBS. tn 


North Eastern District BRODRICK DALE, 
T. A. TROTTER, 
ET, LIVERPOOL, 
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We have obtained al! the information and 


true and correct view of 
Company at the 


Liverpool, 11th July, 1918. 


the state of the Bank's affairs, according to the beat of our inf ti ke of the 
eed Ollies, and cortiiod mtane —_ goows « = ' © of our information and explanations given to us, and as shown by the Boo 


EVERY DESCRIPTION OF BANKING, TRUSTEE, AND FOREIGN EXCHANGE BUSINESS TRANSACTED. 


explanations we have required, and in our opinion such Balance Sheet is properly drawn up, 80 as to exhibit « 





HARMOOD BANNER & BON, ) 
W. B. PEAT & CO 


’ Chartered Accountants. 
THOMAS BOWDEN ‘SONS & NEPHEW, j 
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BRITISH DYES LIMITED 


ON 


FUNDAMENTAL 
INTERMEDIATE PRODUCTS 


No. 8.—DINITROCHLORBENZOL 


Dinitrochlorbenzol holds an — important 
position among Fundamental Intermediate 
Products. It is derived from Benzol by a, | 


process Of chlorination, in which gaseous | 





Chlorine reacts on this Hydrocarbon, forming | 
Chiorbenzol, and this Chlorbenzol — by | 
subsequent treatment with Nitric and | 
Sulphuric Acids yields the product under 
consideration, | 


Dinitrochlorbenzol is pre-eminently | 
important in two chemical processes-——naimely, | 
the manufacture of high explosives, and the 
manufacture of Sulphur Blacks, probably 90%, | 
of the latter now used in the dyeing industry | 
beg made from this compound, 


These Sulphur Blacks were — originally | 
Blacks, made from another | 
Intermediate Product, but were ultimately | 
superseded by a new derived from | 
Dinitrochlorbenzol, which required no chroming | 
in the dyeing At this time no_ 
I initrochlorbenzol manufactured in| 
Great Britain. Recognising its paramount | 
unportance as the Intermediate Product | 
requisite to an independent supply of Sulphur | 
Blacks the firm acquired by British Dyes Ltd. | 
arranged for ‘the manufacture of — this | 
Intermediate Product, part’ of their output | 

| 


chromed 
class 


process. 
Wiis 


finding a market in Germany and Switzerland. 


At this point Germany, foresecing the 
imminent competition, contrived a combine 
for the control of the distribution of this 
Intermediate Product which embraced both 
British and Continental makers. This 
accomplished, ‘they endeavoured to form a 
further combine of all makers of Sulphur 
Blacks, aiming at a final control of the colour. 
‘They secured the adhesion of the Continental 
inanufacturers of Sulphur Black, but the 


Copies of previous articles may be had on application to British Dyes Ltd., Huddersfield, 





eer nnaein, 


| having failed to enlist the support of the 
| British 


| not only in meeting this competition but in 





British manufacturers preferred to maintain a 
free and independent position, 


The German combine in Sulphur Blacks, 


makers, now subjected them to a 
period of the fiercest competition, hoping to 
force them to stop manufacturing both the 
Intermediate Product and the finished colours, 
Sulphur Blacks were offered at prices below 
cost, the losses being pooled amongst the 
members of the combine. Notwithstanding a 
certain short sighted support given to the 
German combine by some of the home users 
of these colours, the British makers succeeded 


FSD 6 NRRL. f ager ENS 


further developing and increasing their output 
of Sulphur Blacks, a position only made 
possible by the abundant and cheap supplies 
of the essential Dinitrochlorbenzol. Had the 
German combine achieved their purpose of 
driving the home maker from the market the 
position at the outbreak of war would have 
been little short of disastrous to the dyeing 
industry in this country, the shortage of other 
types of Blacks creating an enormous demand 
for the Sulphur group. 


















This Company was, at the outbreak of war, 
assured of its supply of Dinitrochlorbenzol 
and of the manufacture of Sulphur Blacks. 
Arrangements were immediately entered into 
for the extension of existing plants to secure 
an abundant supply for all purposes. It will 
be apparent how sound is the basic principle 
of this Company that the foundation of 
successful competition in the production of 
colours is an assured supply of Fundamental 
Intermediate Products manufactured under 
circumstances as favourable as those obtaining 
in other countries, 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL . 02 000,000. 
SURPLUS.. 500,000. 


Accounts of Banks, Bankers, and Firms received 
wpon favourable terms, Collections made and 
remitted for Letra 
Careful attention given to the Purchase and Sale 
of American Secunities. Oable Transfers made. 
Lowpox Banggers—The London City and Midland 
Bank (Limited). 


BANK OF NEW SOUTH WALES 


Loxpon Ornce 37 aaieactte. -street, E.C.2. 





PD CRN vcs cccccccscscsecsoccouess £3,904,860 

Reserve Fund... ....cccccsseccccesecccece 950, 

Reserve Liability of Proprietors ........ 5,904.860 
£10,759,720 


The London Office iseues Drafts on Demand on 
its Head Office and Branches in Australia, New 


| Zealand, Tasmania, Fiji and oe and on its Cor- 
i respondents in Tasmania. Makes Mail and Cable 


Transfers. Negotiates and Collects Bills of Ex- 


, change. Receives deposits for fixed Periods on terms 


which may be known on application ; and conducts 
every description of Australasian banking business. ; 
H, MELDRUM, Assistant Manager. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION | 


Capitan Aut Pain Up . 
Sreacine Reserve held in 
London at exchange of ” 

per $= £1,500,000 ... - $15,000,000 
Si.ver RESERVE - $19,500,000 $34,500,000 | 
Reserve LIABILITY OF Paesamvens «+ $15,000,000 

Head Office—Hone Kone. 

Chief Manager—N. J. Stapp 

Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Caicutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), I h, Johore, Kobe (Hiogo), — 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabays, 


v= $15,000,000 | 





Tientsin, Tsingtao, Yloilo, Yokohama. 
Loxpon CoMMITTEER :—Henry ey ba + M.P.; 


William Gair Rathbone, Esq.; J  Bmith, 
Esq.; A. M. Townsend, Esq. 
Manacers mm LONDON: 
Sre CHARLES ADDIS. H. D.C, Jouss 


ee John MacLennan. 
ountant, W. M. Blackie 
3 GRACECHURCH STREBRT, LONDON, E.C. 


GIRARD TRUST COMPANY 


Phitadelphia, Pennsylvania. 
OHARTERED 1536, 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


| Correspondence with British owners isinvited 


' 

throughout the ited K Cables censorship 
| ST. KITTS, Basseterre; TRINIDAD, Port of |  Memalttemoes made Trans | Coble Address: DEARATBARK. Senses " 

| Sis: Sorte etn Ase DO | fe ie enesated giegrrmartes, | cere nteteee tions Bek Li 
—_ Rose Hall. SPAIN, Baieslonn, NEW | of every description eaaeested ith aa eee mr 

| TORE AGENCY, Corner William & Cedar Streets E, M, JANION, Manager. HARRY LAWTON, Manager Foreign 

' ~~ Gendon: Printed for the ant Bt, Ltd., N street, Kings w..2 and % 
i Published son Deleiotmne r Siearie nen sos *. Berend, W.0.2—Satarday, July 27, 1918-2500. 


| Coste Rica and Venezuela. Branches in Bri 
| Indies: ANTIGUA, St. John’s, BAHAMAS, Nassa 


looking to the management of such funds. 
Gaplal and Surplus, $10,000,000. 


THE ROYAL BANK OF CANADA | 


Stablished 18 
Capita! Pald-u 000,00 
woe Fund ond Undivided Profits i on om 
otal Assets .. 000 
Head O ‘MONTREAL. “ 
SIR ERE T 8. HOLT, 
EL, ——, Vice-President and Managing Direetor, 
C, sLoumate — oa: 


8 Bank Buildin dings, "Princes St., E.C.2, 


ITLEY, Manager, 

3 MAOKIE Joint Manager, 
462 Branches in Canada and Newfoundland; 39 
Branches in Cuba, Porto Rico, Dominican blic, 








BARBADOS, Bridgetown; DOMINICA 
GRENADA, St. George's; JAMAICA, jftoweea 


| COMMONWEALTH BANK OF AUSTRALIA 


|AUSTRALIAN BANK, Ltd. 


THE ECONOMIST. 
THE 


ty 
| 
| — 





RESERYWE FUND 


HEAD OFFICE—Epmevnaz. 


J. 8. COCKBURN, General Manager. 





LONDON OFFICB—87, Hichelas Lane, Lombard street, B.C. <4. 


SIR JOHN WERGUBON, K.B.E., Manager, 


NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliamens, 
ESTABLISHED 1896. 


Capital Bubseribed, 25,000,000. Paid-up, 21,000,000. 





Uncalled, 23,000,gq9 | 
* © | @800,000. 


GEORGE A. HUNTER, secretary, 


DUGALD EMITH, Assistant Wensger 





THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


£3,708,704 
1,228,422 


Capital Paid up - 

Reserve Fund - - 

Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


Vv. GC. B. JONES, ‘Manager. 


Guaranteed by the Australian Government. } 
JAMES KELL, DENISON MILLER, 
Deputy-Governor. Governor. 


Branches and Agencies throughoat Aastralasia. 
Banking and Exchange Business of every desorip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,700 Savings Bank Branches and Agencies at Post 
Offices in Australia. On December Sist, 1917: 






382,875 Savings Bank depositors 

had balances... ae -- £13,748,274 
Genera! Bank aan oe ee 30,773,185 
Other Items . oe ee oe 2,671,665 


£47,193,1 134 
London See 36-41, NEW BROAD &8T., B.C. 
5 * CAMPION, London 
Alsoat osu House, Strand, Ww.c. , Warminster, 
Wilts, and Tidworth Barracks, Hants. 


NATIONAL BANK OF INDIA, 


(Bankers to the Government in “British East Africa 


Heap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 
BRANCHES: 





Caloutta Cochin (8S. India) Newera pave 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi Mandala Nairobi East 
Cawnpore Aden and Nakura Africa 
Lahore Aden Point Kisumu 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala } Uganda 
Tuticorin Jinja 
Dar-es-salaam, } Occupied Territory, German East 
Tanga, Africa, 
SUBSCRIBED CAPITAL ...0....00+5 £2,000,000 
PD GE, ccocccecceccoces £1,000,000 


RESERVE FOND .......ceeeesseees £1,350,000 
London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 
The Bank conducts every description of astern 
banking business. 
Deposits received for fixed periods at rates to be 
ed on application. Interest payable 30th June 
and 3lst December, 
mt accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. per annum. 





ENGLISH SCOTTISH AND 


Head Office: 38 Lombard street, E.C. 3, 
Bubscribed Capital ........ «+0000 +l ,078,875 
Paid-up Sapien Soesesovenseocsesoos +: 437 10 ° 

Further Liability of Proprietors. . 539,437 10 0 
Reserve Fund .........ssscesceseces 500,000 0 0 

of Credit on the 








BANK OF OF MONTREAL | 


tal Paid ee py ee 
96,000,000. = Se mee SR 


nee of tg yg 
a Vincent M 
Sir Charles Gordon, G. a * Wlee Presiden, 


Lord a .E.C.V.0. i “W.. “Beave ce tat 
H.R. Drummond, . 


























Colonel ‘San 
. |J. A, Ashtows, Ean" 

Major Herbert .C, 
MEAD OFFICE: SOUSREAL. 


rick Williams Tay ler, LL.D. 
Assistant Gene 
Canada tal 


‘Agenctoa "throughs Ce Chicago and 


Lo Offics: Threadneedle stree 
9 Waterioco Flags. P Pall Sali, 8.W.1, wana 30 Couns 


9 Committee : 
Sir shemee Skinner, Bart. A. Macnider, Hag, } 


orgs, Ope Gane of the 


action of a general 
Newfoundland, the United ! States and Mexico. 


MECHANICS & METALS | 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 


Established 1810 
Capital (fally paid) ..........+.+ $6,000,000 
Surplus and Undivided Profits ..§9,000,000 


This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on {svourable 
terms, and te to its depositors every facility | 
consistent with prudent and conservative banking 
methods, invited. 


Foreign Department 
Finances Exports and Imports, buys and sella 


Fore Exchan Telegraphic Transfers, ete, 
and Mahos ealleatinas om oll parte of tbe world, 


London } London Joint Stock Bank, Ltd., 
Bankers London City and Midland ‘Bank, Led 


UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG. 


Paid-Up Capital 000,000 
Rest and Undivided Profits”. cite ™ 
‘otal Assets exceed $145,000,000 
e Bank has over 300 Branches in Canada, and 


eee iicett Citios tn Amerien. 

Deposits received at fercmaate rates, which may 

be ascertained on 

London Offices: & PRINCES STREET, E.O. 2 
26 HAYMAREET, . 


New York Agency: 49 WALL ' STREET, 


Fort DEARBORN 
NATIONAL BANK, 
CHICAGO 
PITAL .. «- 
PLUS.. 


000 
-» $1,000 000 
Docuneisiary Collections es supervision of | 
the merchan a given attention. Delivery 
against partial Lpaymes endertakee— ee e 
a plicatlon, ee and Writing Room tor 
ravellers, whose mail may te in our 
care. A ane eee extended to Im bicago 
Exporters through ' 
te visit this fostitetion a on cer 
rnis em on commerc 
uested, visitors will gladly me rected and when 
ore and Manufacturers interested in their ret 
pective lines. 
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